H i 03 \ 


I 

|KY| 


jHART;i’J.O-SUP.' i -'£VCRS 


HSttwteBEDfOW?' BRISTOL * HITCHr#- 


LUTON* AM PTH1LL 


mmuKvWjJm 


Business 





NEWS SUMMARY 


GENERAL 


BUSINESS 



to 


The South African para -military 
police force which has been in 
Rhodesia for five years Is to be 
withdrawn.. 

Giving this news to Parliament 
In Salisbury yesterday, Mr. P. K. 
van der Byl. Defence Minister, 
said that as a consequence 
Rhodesia’s security forces would 
be built-up. 

Mr. van der Byl said that “ a 
significant .number of South 
African police had already left 
Rhodesia. 

‘The “planned ' withdrawal of 
South African police amts, esti- 
mated at between 2,000 and 
3.000 men. was first announced 
as part of last year’s detente 
exercise for southern' Africa. 
Back Page 

Rift on Israel 
as Kampala 
conference ends 

The Organisation of African 
Unity's Kampala conference 
ended yesterday with an eruption 
of Afro-Arab tension over the 
brae! question and the calling 
of a future Afro-Arab summit to 
deal with this and other issues 
which divide Arab and Black 
Africa. 

After the summit, ex-President 
r.riwoc of Nigeria flew to Togo in 
West Africa and Field Marshal 
Amin married Miss Sarah, a 
member of the Revolutionary 
Suicide Mechanised Unit of the 
Ugandan Army. She is the 
President's second current wife. 
He is separated from three 
others. Page 9 

£7m. fire loss 
at Chrysler works 

Damage estimated at £7 in. - was 
caused by fire yesterday at a 
Chrysler Storage factory on the 
Coventry Industrial Trading 
EjiTrrte. There were no casualties. 
Packing of components is to be 
transferred to the company's 
Stoke. Coyen ay. factory. Page II 

Police called to 
rescue councillors 

Police were called to rescue 13 
councillors from angry Liver- 
pool City Council tenants yester- 
day after a decision to increase 
rrnis by an average El a week 
from Monday. 

Armed men raid 
Gordon’s Gin 

Knur armed men fired shots dur- 
ing a raid in which they stole 
£13.000 from the Gordon's Gin 
i mT* cos in cierkcnwelL London. 

A 21-year-old girl teller at a 
G J; is-jo w branch of Clydesdale - 
B.-nk handed about £4,000 to 
three armed masked men. 
Se". era! thousands Of pounds 
were found nearby after four 
aimed men shot and .wounded 
one of two security guards > 
Slivering wages to a Rolher- 
hithe. London, enginering 
company. 

Tourists warned 
of Oporto cholera 

Holidaymakers setting out for 
Oporto in Portugal are warned 
r;. the Health Department to get 
vaccinated because of cholera 
th»*re. Returning travellers are 
advised to see a doctor if they 
suffer stomach upset 

England’s chance 

Eoeland resume their second 
innings in the Lords. Test to-day 
with the odds in new captain 
Greig’s favour. Scoreboard: 
England 315 and 5 for 0. A us- ' 
iraiia, first innings, 268. Trevor . 
Bailey Page 6 I 


drift: 

3.9 loss 
on week 


• EQUITIES were neglected 
as interest centred on gilts. 
The. FT 30-share index drifted 
down 1.8 before a late technical 
rally left it at 282.8 for losses 
e£ 8.5 on the day and 3.9 on 
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BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

Within 24 hours of the Government's refusal to give more financial aid to the 
motor-cyle industry, Norton Villiers Triumph yesterday moved to put its 
main assembly plant at Wolverhampton into liquidation. 


The decision could provoke a 
sit-in among the NVT workers 
similar to the one which pro- 
duced the Meriden Co-operative. 
Indeed, last night pickets were 
already in- .position at Wolver- 
hampton to prevent production 
leaving the factory, and Sir. 
Harry mtlehales, transport 
union area' organiser, said they 
were prepared to run the factory 
as a workers' co-operative. 

“ We have plenty 'of expertise 
to do so.” he declared. “We 
can’t do worse than the present 
management" There is some 
feeling among NVT workers who 
are employed either at Wolver- 
hampton or Small Heath. Birm- 
ingham, that they should not 
I lose their jobs when the Meriden 
workers have secured theirs. 
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the week. Since the anti-infla- 
tion White Paper the index 
has fallen 12.8 per cent Official 
markings totalled only 3,526. 
reducing the week’s dally aver- 
age to 4*268 — one of the lowest 
on record. 

& GILTS improved, with longs 
closing with gains of up to «. 

• GOLD lost 15c to $166.75. 

• DOLLAR strengthened again. 
Us weighted depreciation nar- 
rowing to 2.87 per cent (2.93). 
Sterling slipped 62 i points 
more to $2.1473, its depreda- 
tion widening to 26.3 per cent. 
(26J). 

• WALL STREET closed 5.01 
lower at 826.50. Trading volum- 
was the lowest this year. 

• TREASURY Bin rate eased 
0.0135 to 10.4272 per cenL MLR 
remained at II per cent 


Support 


If a sit-in were to take place. 
Mr. Dennis Poore, chairman of 
NVT. said last night that he 
would support the men. “If 
the union? want to do battle with 
the Government then we wili 
back them.; I . have sympathy 
with the workforce — particularly 
at Wolverhampton,’’ said Mr. 
Poore, in an obviously angry 
mood over - the Government’s 
decision to cut off financial aid. 

On tbe other band.- Mr. Poore 
said that if the group’s workers 
opted against trying to force the 
Government's— or liquidaor’s— 
band with a sit-in, be was ready 
to talk about reorganising the 
company on a much smaller 
scale. 

The liquidation, which con- 
cerns only Norton Villiers Ltd., 


the operating company for the 
Wolverhampton works, did not 
necessarily mean that the group 
as a whole would be affected, 
he said. Nor did it necessarily 
mean closing down the Wolver- 
hampton factory, or pre-empt 
any decision on which of the 
group's factories might be used 
in future. 

Mr. Poore conceded that a 
smaller group would entail a 

' The wrong road. Page 10 
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workforce of oaly about 1,000 — 
which would mean redundancies 
of 2,000. This figure, which 
would be boosted considerably 
by a run-down in component 
suppliers if the Wolverhampton 
factory stopped trading would 
now become the key issue in tbe 
gathering storm over the Govern- 
ment’s abandonment of tbe 
industry. 

Already Mr.. Poore has joined 
the unions in the attempt to 
make tbe utmost political capital 
out of the letter written by Mr. 
Anthony Wedgwood Bcnn when 
he was industry Secretary, imply- 
ing that the Government would 
maintain employment in the 
industry. 

Yesterday. NVT distributed 
copies of the letter — which was 
sent to a Small Heath shop 
steward — to the Press. 

It reads: “ I can. however, give 
you my firmest assurance that 
there will be no discrimination 
by the Government in favour of 
the I Meriden) Co-operative to 
the detriment of the Small 
Heath or Wolverhampton works. 


Tbe Government is fully com- 
mitted to securing tbe future 
of the motor-cycle industry in 
this country, and of course this 
Involves the success of NVT no 
less than the Co-operative." 

Mr. Michael Heseltine. Opposi- 
tion spokesmao on industry, has 
taken up tbe promises in this 
letter in condemning Mr. Bean’s 
policy towards the industry as a 
“ major Ministerial blunder.” 

The other major question is 
how NVT can reorganise itself 
as a viable unit. Mr. Poore 
yesterday angrily dismissed the 
consultants' report on the in- 
dustry which was prepared for 
the Department of Industry and 
suggested that any survival plan 
would demand a ^considerable 
injection of money, and no 
profits for several years. 


Absence 


There were funds available to 
operate on a reduced scale if the 
unions wished, he said, and new 
products which would ensure 
NVTs survival. He believed that 
the consultants bad taken an 
extremely pessimistic view of 
what could be achieved on 
markets. 

The financial position was 
summed up in the last NVT 
annual report in which the 
directors said: " In the absence of 
adequate further financial assist- 
ance from the Government an 
alternative plan would have to be 
adopted -for continuation on a 
much smaller scale. In such 
event substantial additional pro- 
visions. not included in the 
accounts, would be required for 
Continued on Back Page 


Briefly ■ ■ , 

Ex-President Thicu of South 
Vietnam- hag been given a six- 
months visa to visit Britain. 

Mrs. Yelena Sakharov, wife or 
dissident Soviet physicist Andrei 
Sakharov, has been granted a 
T-i** to go to Jaly for eye treat- 
ment. 


• EEC COMMISSION has 
authorised Britain to maintain 
restrictions on the movement of 
capital to other Community coun- 
tries which, under tbe original 
U.K. entry terms, should by now 
have been removed. 

Back Page 

• ITALY has chosen the West 
German PAL system tor its 
colour television network after 
10 years of often bitter debate. 
Page 9 •' 

Russia in EEC 
grain talks 

m SOVIET UNION has 
approached at least two EEC 
trading companies— one French 
and one German — to discuss pur- 
chases of grain totalling about 
1m. tonnes. 

Page 15 

© NATIONAL DAIRY HERD has 
been cut by 5.1 per cent, io tbe 
pan year, accnrding to provi- 
sional results of the June farm 
census, which also shows a 
declining cereal acreage. 

Page 9 

0 ROBERTSON’S is cutting its 
jura and marmalade prices b;- 
If P and 2p a pound as a resul. 
of lower sugar prices. 

• BRITISH AIRWAYS is now 
expected to have made a net ln«* 
of about flOra. for 1974-75 — a 
much bptter result than ihf 
£20m. deficit anticipated by the 
airline itself at one stage. 

Back Page 

• STOCKBROKERS Lewis 
Altman and Co. and Sandclson 
and Co. are to merge on 
September 20. The link will 
involve no redundancies. 

Page II 

COMPANIES 

• CCH INVESTMENTS has with- 
drawn rapidly from its hotels in- 
terests after a loss of £ 250.000 
in that division in the five 
months 10 March 31. 

Pages 15 and 12 

0 CHARLES CLIFFORD In- 
dustries has withdrawn from it* 
£l.2ra. agreed bid for Evcred 
Page 13 


Government £50m. aid 
for new nuclear reactor 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


BY MICHAEL BLANOEN 

ANOTHER large Government 
stock issue was announced 
yesterday, and brought an 
improvement id the gilt-edged 
market in spite of concern over 1 
recent pressures on the pound 
in foreign exchange markets. 

The issue. £600m. of 12? per, 
cent. Treasury loan 1992 at a 
price of £94.50 per cent.. pro-! 
vides tbe Bank of England with I 
a new “ tap " stock at the long 
end of the market. It will re- 
place the £750m. stock which 
was nearly exhausted at the time 
of issue a fortnight ago and 
did not become operative as a 
“ tap." 

The news came as a slight 
surprise to the market Gilt- 
edged prices bad recovered from 
last week’s sharp jump in short- 
term interest rates with the 
one point rise in tbe Bank’s 
minimum lending rate to 11 
per cent. 

But in the last couple of 
days the market had been hesi- 
tant against the background of 
the fail in sterling against the 
dollar and rumours of further 
action to push rates even higher 
in the U.K. 

Yesterday foreign exchange 
markets were much quieter, and 
though sterling lost some 
further ground against a strong 
dollar activity was reported to 
be at a low level. 

At the close, tbe pound stood 
at $2.1475 for a fall of 62J points. 
This was a new closing low 
point, though above the lowest 
levels reached daring dealings 
oq the previous day. 

The average depreciation of 
the pound from December, 1971, 
leveis was only slightly greater 
at 26.3 per cent, against 26- 
per cent 

News that there had been no 
further rises in U.S. bank prime 
lending rates and that the Bank 
of England's minimum lending 
rate was unchanged at 11 per 
cent, after a slight fall in the 
Treasury’ bill rate at the weekly 
tender, helped to alleviate con- 
cern over the interest rate 
situation. 

Long-dated gilt-edged showed' 

I gains of up to 5 yesterday before | 

! the issue announcement. The new ; 
stnek, offering a fiat yield of 
13.49 oer cent, and a redemption J 
return of 13.59 per cent, was 
taken as an encouraging sign 
particularly because the term 
i was not as long as some 
observers bad expected. 

Editorial comment. Page 10 


BY MALCOLM RUTHERFORD 

THE FIVE leading Western 
economic powers will hold a 
summit meeting io discuss the 
problem of unemployment, 
probably in September. Finance 
Ministers will be excluded. 

Tbe summit is seen by heads 
of Government and Forcing 
Ministers as an essentially 
political act designed to show 
that they’ are doing something 
about rising unemployment 
figures which, ft is estimated, 
could reach around 6ra. in the 
European Community alone this 
winter. 

The meeting will be attended 
by the U.S., Britain. France. 
West Germany and Japan. The 
Finance Ministers arc expected 
to be kejt out partly because 
of political rivalries within the 
U.S. Administration. Mr. William 
Simon, the U.S. Secretary to the 
Treasury, is known to oppose this 
kind of political interference 
with economic forces and to fear 
that any measures taken would 
only refuel inflation. 

His exclusion becomes possible 
only if tbe other Finance Minis- 
ters are also kept out, though on 
tbe British side it is said that 
Mr. Denis Healey, the Chancel- 
lor. fully shares the political 
anxieties about unemployment 
and would not oppose political 
measures to combat it. 

There appears to he no agree- 
ment among the heads of Goevrn- 
ruent who have been discussing 
th equestion here in the past few 
days as to what the summit will 
do. but this is to be discussed 
by experts in the next few weeks. 


Mockery 


THE GOVERNMENT is to make 
about £50m. available over the 
next two or three yeans to help 
the launch of Britain's new 
nuclear reactor. Tbe money 
will be provided via the Atomic 
Energy Authority. 

The development contracts — 
the first to be secured by the 
National Nuclear Corporation — 
will be for the design, develop- 
ment and testing of major com- 
ponents for the steam-generating 
heavy water (“steamer ") 
reactor, and will be placed with 
“preferred suppliers” selected 
by the Nuclear Power Company, 
the operating arm of the 
corporation. 

Indications 

Although the design of the 
commercial 660 MW steamer is 
nbt expected to be completed 
before the end of next month, 
indications are that the pre- 
ferred suppliers For major com- 
ponents include Whessoe for. the 
ralandria. Babcock and Wilcox 
for the steam drums and Hay- 


ward Tyler (subsidiary or Stone 
Platt industries) for the pumps. 

The contracts, terms for which 
have been accepted this week by 
the Nuclear Power Company, are 
an extension of the design study 
and development programme for 
the steamer launched bv the 
Department of Industry in’ 1972. 
for which the Department of 
Energy later assumed responsi- 
bility. 

Funds for the contracts will 
be channelled by the Energy 
Department through the U.K. 
AEA. whose present sharehold- 
ing of 15 per cent, in tbe 
National Nuclear Corporation is 
about to be increased to 35 per 
cent. 

GEC, tbe majority shareholder 
in the Corporation with 50 per 
cent, notes in its annual report 
this week that it is reducing its 
shareholding to 30 per cent. “ to 
conform with the expressed 
requirements of Government." 
The U.K- AEA is expected to 
take control of the 20 per cent, 
relinquished by GEC, on behalf 


of the Government. ! ~ ~ 

The remainder is held by|£ in New York 
British Nuclear Associates, a . 


seven engineering companies 
including Babcock and Wilcox 
and Clarke Chapman. 

Approval 

But GEC 'is to take manage- 
ment responsibility for the new 
nuclear group, and has obtained 
Government approval for terms 
agreed with the NNC for the fee 
and the duration of its super- 
visory role. 

If the new development pro- 
gramme goes according to plan, 
the components developed under: 
the new contracts will be in-i 
corporated in the first of the new 
nuclear stations, to be built at 
SizewelL Essex, for the Central 
Electricity Generating Board. Tbe 
CEGB will then be expected to I 
reimburse the Government with 
Ihe series production cost of the., 
components, leaving only the 
development cost to be met by 
the taxpayer. 
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The calling of the summit has 
already run into heavy criticism 
from Common Market countries 
not invited and one Minister 
described it as making a mockery 
of the European Community. A 
special meeting of the Com- 
munity’s political directorate was 
called here to-day to press the 
poieft, but io no:/7>ri. 

The original idea of the sum- 
mit came from President Giscard 
d'E.staing or France, though he 
wanted it to concern irate on 
monetary matters and to discuss 
a return to fixed exchange rate-;. 
The idea has now been broad- 
ened under the influence or 
Chancellor Schmidr of West 
Germany. Both men say Uiat 
something must be done to re- 
lieve their mounting unemploy- 
ment problem which, it is feared, 
could bring political instability 
in its train. 

Ironically, they are also ex- 
pressing great concern about the 
possible political effects of the 
rising unemployment in Italy 
and the danger that it could lead 
to a Communisr-Ied government 
after the general elections in 
1977. Bui they appear firm that 
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ilaly should not be invited to the 
conference. Instead. Italy is to 
bo helped by the spin-off from 
the decisions of the big powers. 

The British attitude is that 
since neither France nor West 
Germany wants the Community 
to be represented as such, there 
is no reason for Britain Io be 
any more Community-minded 
than them- 

It is now known that the sum- 
mit has been under serious dis- 
cussion for some weeks and there 
were already disagreements 
about who should participate at 
the meeting of the Community 
heads of Government in Brussels 
last month. 

The EEC's disarray over 
economic matters has not. how- 
ever. prevented the Community 
emerging as the most promising 
mediator so far in tbe Cyprus 
dispute. There were strong in- 
dications to-day that Community 
mediation is acceptable to all 
sides — tbe Greeks, the Turks and 
— the most difficult figure of all 
— Archbishop Makarios. 

The Archbishop told Chan- 
cellor Schmidt this morning that 
he was ready to make certain 
concessions towards a settlement, 
including the acceptance of a 
federation and a smaller geo- 
graphical area for the Greek 
Cypriots than he had originally 
envisaged. The Greek Prime 
Minister, Mr. Karamanlis. also 
spoke to-day of an “evolving 
situation." 

The Community is considering 
putting a package deal to both 
the Greeks and the Turks- and 
then transmitting counter propo- 
sals and amendments between 
them. Both Mr. Karamanlis and 
the Turkish Prime Minister, Mr. 
Demirel. have suggested that 
this would be preferable to 
direct negotiations. 

In the security conference 
proper the main event to-day. 
apart from the signing of tbe 
final documents, was the speech 
by President Ford. II was the 
most loudly applauded in the 
tbrec-day meeting and appeared 
to signal a new Western initia- 
tive in the negotiations on Mutual 
and Balanced Force Reduction'; 
(MBFRi when they resume m 
tbe autumn. 


Portugal 


Mr. Ford said that it was " now 
time to reduce substantially the 
high level of military forces on 
both sides." 

West European socialists, in- 
cluding Mr. Harold Wilson and 
Chancellor Schmidt, are movinc 
on to Stockholm Tor a meetine 
to-morrow with the Portuguese 
Socialist leader. Dr. Mario 
Soares. They received little 
encouragement about the future 
of that country in talks with 
President Costa Gomez to-day. 
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Sharp fall in U.S. jobless 
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BY ADRIAN DICKS 

UNEMPLOYMENT in the U.S. 
declined markedly last month, 
adding to. accum mutating evi- 
dence that the economy is mov- 
ing upwards from the bottom of 
the' recession. 

Tbe rate registered during 
July was 8.4 per cent., down 0.5 
per cent, from the second quar- 
ter average of 8.9 per cent. On 
a .month-to-month basis, the de- 
cline was smaller — from only 8.6 
per cent, registered daring June. 

However, the . Bureau of 
Labour Statistics has identified 

problems with its seasonal ad- 
justment mechanism during May 
and June, and believes the 
average for the Second quarter 
gives a more accurate picture of 
developments. 

The July figures show an 
increase in absolute terms of 
total employment of some 630.000 
jobs, bringing the total number 
of people who have found new 
jobs since March to 1.2m. 

Disagreement 

According to the official figures, 
there were declines in most 
categories of unemployed people, 
with a particularly marked fall 
m unemployment among teen- 
agers and married women. 

There was also some decline in 
the proportion of black people 
without work, although at 13 per 
com., this remains much higher 
than the national average. 

In political terms the outstand- 
ing fact as Congressmen disperse 


from Washington this week-end 
for the summer recess is the 
historically high level at which 
unemployment remains. 

Despite the consensus of 
opinion among economists that 
the worst of the recession is 
over, there is still wide disagree- 
ment over how rapidly the labour 
market will recover, and strong 
pressure from liberal Democrats 
and from the trade unions to take 
fresh stimulatory action. 

Resisting this in testimony to 
Congress a few days ago tbe 
Federal Reserve Board Chair- 
man, Dr. Arthur Bums, said he 
saw no reason why unemploy- 
ment should not fid) to about 
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7 per cent, next year, given the 

present economic policy mix. 

Factory order 

Meanwhile, another pointer of 
recovery comes from the latest 
factory order and inventory 
statistics- Factory orders rose 1.7 
per cent, between May and June, 
whiie inventories fell a further 
0.6 per cent 

President Ford’s chief 
economic adviser. Dr. Alan 
Greenspan, told Congress last 
week that he sees the inventory 
decline io particular as a hint 
that recovery may be a good deal 
more vigorous than expected 
even a few months ago. 
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Dealing volume ebbs away 


Bargains marked in equities 
leu to just 3.700 on Thursday 
when the second Test match 
opened at Lords and they were 
down to 3,500 yesterday— which 
is one of many illustrations this 
week of the mood of sheer bore- 
dom that now prevails in stock 
markets. After an eight-point 
jump on Monday, the 30-Share 
index has eased back on the 
week and gilts too have been 
affected by the renewed weak- 
ness in sterling. 

With time hanging heavy on 
its hands the house has been 
full of wild rumours, and the 
property sector for one has had 
.a Tnftled week: overall the 30- 
Share index is 3.9 points lower 
at 282.3, The market has now 
made no overall progress for 
.four months and it rests just 
-12 points above its next 
prominent area of resistance. 
A gains t this background it is 


TOP PERFORMING 

SECTORS IN 

FOUR WEEKS FROM JULY 3. 


%Rbe 

Hire Purchase 

+7.0 

Toys anti Games 

+5.9 


% Pah 

Household Goads 

-1.7 

Discount Houses 

-1.8 

Insurance (Broken) 

-2.5 

Shipping 

-3.1 

THE WORST PERFORMERS 

- 

% Kill 

All-Share Index 

—8.4 

Office Equipment 

-11.2 

Fond Manufacturing 

-11.7 

Packaging and Paper 

-11J 

Contracting and Construction — ISjQ 

Wines and Spirits 

• -20.1 

Properly 

-20J 


underlying profit trends among 
the big four.- NatWest, Lloyds' 
and Midland all produced profits 
declines of 38 per cent pre-tax 
in the six months to June, after 
special provisions that ranged 
fiirom £l8m- at NatWest to nil 
for Lloyds. Barclays provisions 
totalled £lOm. hut its interim 
profits eased just 22 per cent 

However, taken as a straight 
line Barclays earnings progres- 
sion is less impressive with the 
first half of 1975 down on Jtily- 
December last year, whereas 
the competition all managed 
actual growth over this period. 
Barclays cites the lumpy timing 
of pension allocations, and any- 
way the group reckons its 
underlying profit trends are 
much in line with the other 
clearers. 

This half the banks face a 
big jump in salary costs (22$ 
per cent) and the recent rise 
in MLR is not going to ease the 
pressures oh margins .in the 
short term. But there is 
nothing unexpected about the 
thought of lower profits from 


the sector this year. And the 
banker's trading mix is becom- 
ing more favourable with low. 
margin wholesale deposits 
diminishing in. importance — 
they represent less than a fifth 
of total deposits at NatWest — . 
and retail business gaining 
strength. At Barclays current 
accounts have moved up from 
33 per cent, to 36 per cent, of 
total clearing bank deposits. 

'Overseas the banks have mat- 
ters much more their own way 
—Barclays International for 
instance now accounts for 46 
per cent of group profits, 
against a third last year. This 
sort of expansion explains Bar- 
clays yield which at 5.4 per cent 
is the lowest in the sector. 
Midland heads the field at 7.6 
per cent and NatWest — with its 
above average commitment to 
property lending — returns 7.1 
per cent 


loss by ME PC in Australia— has 
left the tennis of the Land 
Securities 10 per cent. Con- 
vertible Stock— which is being 
issued by way of rights— parti- 
cularly tight The shares have 
fallen 14 per cent since the 
announcement and the equity 
is now down to around 138p to 
140p (the shares have been as 
low as 136-Sp this week). Thus 
the new-stock should just about 
hold par to a small premium 
when dealings open on Monday 
in the nil paid form, and that 
being the case the incentive for 
shar eholders to take up their 
rights has been diminished. 
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Land Securities 

The flat market in property 
shares this week — sparked off 
by wild talk of a substantial 


Although the new stock repre- 
sents about a 30 per cent pre- 
mium over the equity the long 
conversion run (between 3978 
and 1990) and the high yield 
could encourage some switching 
from the holders of the existing 
low coupon Land Securities con- 
vertibles. That apart, the 
absence of any recovery in the 
share price must surely mean 


that the underwriters will have 
to pick up the tab for this 
issue. 


Hanson flexes its 
U.S. muscle 


perhaps not surprising that the 
Diamond report — the Royal 
'.Com mission on the Distribution 
of Income and Wealth — has had 
little impact on sentiment The 
report clears away any sur- 
viving myths concerning divi- 
dend wealth, and in its objective 
.way lends considerable weight 
to those arguments in favour 
. of abolishing dividend controls. 


Banking profits 
on the wane 
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Thursday Barclays 
the clearing banks' 


plenty of uniformity about the 








MARKET HIGHLIGHTS OF THE WEEK 

Price Change on 1975 1975 
Vday Week High Low 


F.T. Ind. Ord. Index 

2B2J8 

- 32 

365.3 

146.0 

Lack of Interest 

Treasury 9\% 1980 

£92 

- H 

£95* 

£92 

Effort to find trading level 

AAH 

m 

+ 10 

128 

48 

ProflTts expansion 

Airflow Streamlines 

25 

- 8 

42 

23 

New trading basis 

BTR 

121 

+ 6* 

130 

391 

Bullish report with “ Rights ” offer 

“Bats’* 

283 

-10 

338 

164 

Disappointing interim results 

British Petroleum 

465 

-47 

555 

190 

Ex-Burma h stake speculation 

Burton Group “A** 

36 

- 6 

75 

33 

Adverse Press comment 

CCH Investments 

14 

- 8 

39 

14 

Dividend omission and loss 

Chubb 

• 76 

-14 

102 

36 

Proposed £6m. " Rights ” offer 

De La Rue 

134 

-40 

196 

65 

First-quarter slump In profits 

Empire Stores 

54xr 

-12 

881 

37 

Following “ Rights " issue 

Guinness (A) 

110 

+ 10 

121 

58 

Speculative demand 

Hall-Thermotank 

43 

-10 

63 

21 

First-half profits setback 

Lam son Inds. 

58 

- 9 

101 

56 

Sharply lower half-time profits 

Hi nor co 

280 

+25 

315 

184 

Rise in copper price 

Pancontinental 

530 

+55 

530 

220 

Australian uraniums revival 

Ransom (Wm.) 

56 

+ 7 

56 

44 

Good preliminary figures 

Reed International 

184 

-21 

297 

124 

Sharply lower Tst-qtr. profits 

Vultan Minerals 

26 

+10 

26 

8 

Speculative demand 


NEWS 

. *<■ 




• . //'V. .. W . 

. * 9 •• 


Hanson Trust has not lost any 
time in patting its rights issue 
cash to good advantage. Having 
raised £8.6m. in London earlier 
this month with the express 
intention of creating a debt: 
equity ratio in tune with the 
New York banking fraternity, 
Hanson bounced up on Monday 
with news of a £16m. UJ3. 
acquisition. The deal — involving 
the speciality textile interests of 
the Indian Head Group — is a big 
one by any standards since it 
roughly doubles Hanson’s group 
sales total and takes the Ameri- 
can contribution up to around 
three-fifths. 

The operation Is moulded in 
the familiar .Hanson style. The 
Indian Head interests are being 
purchased at around 38 per cent 
below net worth, and at a time 
when their business cycle is 
deep into a trough. If- there are 
further ILS. deals to come this 
year Hanson is not saying. But 
the Indian Head purchase repre- 
sents just one of three deals of 
a similar size seriously being 
considered at the time, and 
Hanson still has four other pro- 
positions under “ in depth nego- 
tiation.” 


around 8 per cent with the 
balance coming via some form 
of revolving credit 
Whatever the eventual im- 
pact of all this, the Hanson 
share price has hardly moved 
this week. The group’s U.S. am- 
bitions are raising both the 
potential rewards as well as the 
risks, and at 80p a yield of 12.8 
per cent is more than five points 
above the market average. 


The Pro and 
Newman Industries 


Let’s just keep cool 



BY KENNETH MARSTON 


WHILE MOST of us have been 
doing our best to keep cool in 
the sticky heat of London this 
week, others have been feeling a 
twitch of excitement at the up- 
ward movements that have been 
seen in metal prices. Is this, they 
ask. the long-awaited turn of the 
tide ? 

The key to their hopes lies in 
the U.S. where there have 
already been some signs of an 
economic revival. And this week 
the western world producers of 
□lalinura — South Afrxa's 
Rustcnburg and Impala com- 
panies and Canada’s Inter- 
national Nickel — have restored 
their selling prices by SU.S.15 to 
$170 per ounce. 

Then we have had increases 
announced in the producer 
prices or copper which are 
minted by the big international 
m*n»nq groups, coupled with a 
further rise in the free market 
nrieps on the London Metal Ex- 
change. And in ”enang— but not 
in London— tht price of tin has 
for a while crossed the SM1.000 
per picul level for the first 
time since February. 


Not selling more 

Well, as I pointed out last 
week, price movements by 
themselves can be misleading 
when we are thinking in terms 
of mining company prospects. 
There may be quite a few in- 
vestment buyers of copper who 
have been pushing up the 
L.M.E. prices, but there has 
been little revival in the de- 
mand from users of the metal. 

The producers have taken ad- 
vantage of the situation to 
raise their prices in order to 
help offset the effects of cost 
inflation, but it is doubtful 
whether they will be able to 
sell much more copper and that 
is what really counts. Simi- 
larly, the rise in the producer 
platinum price has not been 
accompanied by any decision to 
increase production, which Is 
running at well below mine 
•:i parity. 

As for tin. the rise in the 
Penang price owes much to the 
restrictions on expons from the 
producing countries which have 
been put into effect by the In- 
ternational Tin Council. These 
arc quite severe, although their 
impact vanes from mine to 
mine. 

In the case of Malaysia's Ber- 
iantai, for example, the export 
-•:iota allotted for the current 
i.iree months to September 30 
-quals an annual rate of 3.448 
: mines of tin concentrates which 
compares with the mine's pro- 


duction of 4,315 tonnes in the 
12 months to last April. So the 
mines are having to stockpile 
their excess production and 
while this is a source of future 
revenue it has to be financed 
in the meantime.' 

Another factor ■ behind the 
rise in London -metal prices 
generally on the free markets 
has been the weakness of ster- 
ling; the value of a tonne of 
copper, for instance, can stay 
the same in terms of U.S. 
dollars but it will be more in 
sterling when the latter cur- 
rency depreciates. 

And this brings us to the sub- 
ject of gold, the dollar price of 
which has shown little variation 
this week. I still think that it 
is being held in check by Soviet 
sales being made to find money 
for the big purchase of U.S. 
wheat and that when they end 
we could see gold move to 
higher levels, possibly in the 
autumn. 

In the meantime, however, 
there is not much to go for in 
shares of the producers who are 
having to live with the continu- 
ing rise in working costs. Of 
some consolation to share- 
holders is the fact that their 
South African dividends are 
worth a little more when con- 
verted into sterling these days. 
For example, a dividend of 100 
cents equalled a gross 62.9p a 
year ago, whereas it is now 
worth 65.1p. 

The optimists 

Now for a tittle lighter holi- 
day reading let us forget the 
continuing stream of depressing 
results flowing from the major 
base-metal mining companies 
and look at two items of news 
from the exploration teams who 
have to be ever-optimistic to 
stay in this risky business. 
Those searching for gold are 
unlikely to give up until Fort 
Knox opens its vaults and tells 
all comers to help themselves. 

From Australia it is reported 
that the giant Broken Hill 
Proprietary announces that it is 
to join America's Newmount 
Mining in opening up the Telfer 
gold deposit wbieh is now con- 
sidered to be a viable operation. 
Some believe tbat the find, 140 
miles from Nullagine on the 
edge of the Great Sandy Desert 
in Western Australia, could be 
near the legendary Lasseter's 
Reer. The latter, if it ever 
existed, was discovered by one 
Lewis Harold Bell Lasseter 
sometime before 1930. 

The story goes that he lost 
this “fabulous” gold deposit 


again because the bearings be 
took of the find were faulty. 
Lasseter returned to the bleak 
wilderness to make a fresh 
search but * he was -never 
seen alive again. Telfer may 
hot be Lasseter’s Reef, but at 
least it bodes to become 
Western Australia’s first signifi- 
cant new gold mine to be 
opened up since the 1930s. 

A newer legend, but with 
rather more substance, is 
Australia’s Poseidon which put 
a match to the Australian nickel 


exploration boom of: the 1970s 
with the discovery of the Mount 
Wipdarra property in 1969. 
Although the glamour has long- 
faded, the “ Windarca'Wonder 
-has become' a producing mine 
and it has . just annpunced an 
important extension t So ore re- 
serves at depth. And, like an 
echo from' the past., Australia’s 
Endeavour Oil and * the giant 
Amax have said that their nickel 
find at Forrestania in Western 
Australia could be just as big. 
We shall see. 



TIN OUTPUTS COMPARED 


Same 

Total period 
June Buy to date previous 
1975 1975 (months) year 
Tonnes Tonnes Tonnes Tonnes 


AmaL of Nigeria (tin) :. 

AmaL of Nigeria (eolumblte) ... 

Aokam 

Ayer Hltam 

Berjuntai 

BLsIehi Jan tar (tin) 

BlsicW Jan tar (columbite) 

Ex-Lands Nigeria 

Geevor? 

Gold and Base (tin) 

Gold and Base (columbite) 

Gopeng 

Hongkong 

Idris 

Kaduna Syndicate 

K am pong Lanjut 

K annulling 

Kent (FMS) 

Killing ball 

Klnta Ketlas 

Kuala Kampar 

Cower Perak 

Malayan 

Pahang 

Pengkalen 

Petal ing 

Rahman 

SL Piran — Far East? 

SL Piran — UJC. (South Crafty)? 

Southern Klnta 

Southern Malayan 

Sungei Best 

Snngel Way 

Tanjong .................. 

Tongkah Harbour 

Tronoh 

utd- Tin of Nigeria (tin) 

Utd. Tin of Nigeria (columbite) 
Wheal Janet 


•192 

£215 

588 

na 

§14 

42 

198 

198 

2^54 

76 

241 

3425 

28S 

334 

619 

1 

1 

225* 

1 

1 

153* 

40 

51. 

£90 

72 

72 

222 

30 

35 

190 

1 

ND 

3 

1921 

219* 

L829* 

i 

32* 

1 

32 

2 olJ 

14 

13 

244 

26 

27 . 

71 

70 

79 

226 

•58 

34 

56* 

47 

324f 

480) 

37 

29* 

9 *i 

41 

53 

154 

26 

26 

52 

221 

241 

3496 

177 

155 

2,039 

33* 

23* 

285* 

75 

124* 

843* 

55 

73 

1,339 

19 

20 

57 

112 

103 

317 

230 

158 

493 

147 

162 

2425 

151 

184 

531 

10 

37 

445 

17 

21 

164 

35 

60 

586 

170 

195 

14K0 

. 7 

. 4 

7 

Nil 

nh 

NO 

82 

81 

936 


* Four weeks, f Tin metal content J Figures indnde' low-grade 
material, f Not yet available, j Five weeks. Outputs are shown In 
metric tonnes of tin concentrat e s. 


Last year the Indian- Head tex- 
tile interests — which Hanson 
emphasises are very much a 
speciality operation — saw 
operating profits slide to $6m. 
from $11.3m. in 1973 and an 
average for the past five years 
of 39.6m. The activities have no 
borrowings and Hanson reckons 
they could operate comfortably 
with debt levels of. around 
$15m. As for the actual financ- 
ing of the purchase, roughly 
half involves medium term 
money (five to six year) at 


The Prudential Assurance’s 
latest major attempt to influence 
a company in which it . owns 
shares has run into trouble. The 
Pro has been trying to 1 elicit 
further information from the 
Board of Newman Industries 
(in which the Pro has a 4 per 
cent, stake worth £75,000) over 
that company’s -plans to buy 
certain assets of — as well as 
take an interest in— Thomas 
Poole and Gladstone China. Last 
month - independent, advisers, 
Schroder Wagg, were given 
three weeks to produce a report 
on the subject; this is now. over- 
due. And on Tuesday— having 
decided that they simply could 
wait no longer— the; Newman 
Board put its proposals before 
shareholders and had them 
partly accepted. But hot before 
tiie Pro had, on the previous 
day. applied — and failed — to get 
a High Court injunction re- 
straining the Newman directors. 

The next round in the affair 
is difficult to pinpoint Hie 
situation is clearly complex. 
The Stock Exchange has yet 
to issue a definitive .statement 
on the future of' the listings of 
both Newman and Thomas Poole 
and Gladstone. And the' Pro 
could yet have legal options 
open to it. 


Onlooker 


Cautious market 



BY JAY PALMER 


NEW YORK, August 1. 


ON WEDNESDAY Wall Street 
moved higher, ending a 10-day 
slide that had dropped the Dow 
Jones Industrial Index by some 
57 points- 

While there was no shortage 
of favourable economic news 
during the period, it had all 
been rather fully discounted and 
the market was keeping a highly 
suspicious eye on both the 
higher trend in interest rates 
and inflation. Bank commercial 
loans were anything but expan- 
sive and prime lending rates 
across a swathe of s m al l er banks 
inched higher. Continuing worries 
over the impact of New York 
City’s problems on the mnnicip.il 
bond markets added to all this 
inherent caution. 

Despite the near-term cer- 


Most surprisingly of all, and -f 
true a really significant develop- 
ment. the cash for investments 
these areas is coming from ss!^ 
of the once favoured glamour 
stocks. 

As a sector, the glanaoan-. 
which include such well kno* n 
names as Avon, Disney, Eastman 
Kodak, IBM. McDonald's ..am} 
Xerox— carry a lot of weight n 
any more widely based index 
Despite this and the general 
trend upwards in most indices 
earlier this year, glamours have 
been noticeably weak. 

According to Timings Chan 
Service. the institutional 
favourites lost 12.7 per eent 
from a mid-May high to a -lute 
June low. Since then they have 
continued sluggish and mam 



tainty that Interest rates will 
continue to climb on the Federal 
Reserve's open-market opera- 
tions to hold down money 


supply, the general consensus is 
that tne market's fall is now 


close to being burnt out. 

However, the renewed down- 
ward- movement on Thursday 
and to-day does seem to raise 
the possibility' of further tech- 
nical reaction. Here, the crisis 
will come when the DJI1 again 
reaches 800, a mark that chartists 
and fundamentalist brokers alike 
take as a signal that this year's 
bull trend is in danger of being 
lost 

With Dr. Arthur Burns, the 
Chairman of the Federal Reserve 
leading the list of influential 
people who warn of yet another 
burst of inflation in the near 
future, it is hardly surprising 
that the Institutions are becom- 
ing excessively cautious. Accord- 
ing to -one recent study, this has 
jlbaftifested itself, not in a swing 
towards cash, but towards basic 
industry securities such as shares 
in the areas of chemicals, steels 
and textiles. 


argue that they could scon be 
testing their 1974 lows. It is 
not so ridiculous as all that— 
IBM for instance now is 190 
against its low of ISO. 

The only really encouraging 
development this week was the 
news late last night that New 
York City bad managed to come 
up with a package of economic 
austerity measures more or less 
acceptable to most of the unions. 
Although some are still holding 
out, the risks of damaging strikes 
seems to have been largely 
avoided. However, it will not be 
all plain sailing. For one thing 
the package is considerably less 
tough than many argue is neces- 
sary and. at the same time, the 
agreement must just have come 
too late for the City to have 
time to improve its image in 
the debt markets before running 
out of cash. 


DOW JONES INDUSTRIALS 



CLOSE 

CHANGE 

MON. 

827.83 

—6.24 

TUE5. 

825J6 

— 2,97 

WED. 

831.66 

+6JH) 

THURS. 

831.51 

-0.15 

FRI. 

82650 

-581 


BBC 1 

t Indicates programme in * 
black and white. 

8- 55 ajm. Teddy Edward. 9.00 
The Mister Men. 9J9 Boss Cat. 
955 Play Away. tXOJM) Sergeant 
Bilko. 10J5 Camp Ruiuunuck. 
+10-50 Charlie Chaplin: “ The 
Pawnshop." 1L2Q Weather. 11.25 
Cricket: Second Test, England v. 
Australia. 

UO pan. Grandstand; Racing 
from Goodwood at 1.40, 2.05, 
2.40, 8.10; International 
Athletics at L55, &25. Nation- 
wide Building Society AAA 
Championships; Cricket: 
Second Test 220, 225. 3.25; 
4.55 Final Score Including 
racing results and cricket 
scoreboard. 

5.05 Tom and Jerry. 

5.1® News. 

5-20 Sport/Regional News. 

525 For My Next Trick. 

5J»0 Jim ’ll Fix It. 

625 Robert Mitcham in 
“Heaven Knows, Mr. 
Allison,” with Deborah 
Kerr. 

8J0 Seaside Special visits Great 
Yarmouth. 

9- 00 Cannon. 

9.50 News. 

10.00 That’s Life with Esther 
Rantzen. 

10.40 Vai Doonican Sings . . . 
some of his favourite 
songs. 

11.10 Eleventh Hour. 

1140 Ghost Story. . 

fT.^Ln egl - ons “ BBC 1 except at 
the following times: 

Wales — 9.25-10.00 sum. Brain- 
Child. 

Scotland— 2 J!0 pjn. Grandstand: 
Motor Racing from Knockhill— 
Special Saloon Race. 3.10 Grand- 
stand: Motor Racing— Formula g 
FlnaL 3.40 Rejoin BBC 1 Cricket 
12 JO a-m. Scottish News Summary. 

Northern Ireland— 5 JO-535 p.tn. 
Northern Ireland News, Sport 
1230 ajn. Northern Ireland News 
Headlines. 


George Cole. 

430 Cr+cket: Second Test 
England v. Australia. 

640 Westminster. 

7 JO News and Sport 
730- Vienna 1900. 

8J0 The National Dream. 

835 2nd House 2nd Rim. 

930 Cricket: Test Match high- 
lights. - 

.1030 Network. 

1030 News. 

+10-55 Midnight Movie Fantastic: 
"The Cabinet Of Dr. 


The Saturday Mamins Film: Hide and 
Seek." starring Ian Carmichael. I24» 
The Woody Woodpecker Show. 5JD p.ih. 
Hie S umm er Show. MB The Saturday 
Night Film: "The Long Duel— lojo 
ri te Sa turday taw Film: “The Cazebo. ’ 
starring Glen Ford and Debbie Reynolds. 
I2J0 an. At the End of the Day. 


Caligari,” starring Conrad 
Veidt 


ATV MIDLANDS 

9JS wa. Gardening Today. vjuO Play 
A Tune. 1040 Tlswas. 545 pjn. Can cons. 
5J0 The Saturday Western: "West 0/ 
Montana." starring Buddy Ebsen and 
Keir Dulles. 74W The Protectors. -7J» 
The Summer Show. 10.30 The Late Morin: 
"How I Won the War." starring Michael 
Crawford and John Lennon. 


SCOTTISH 

XILta a m. pjay a TUdc. UJ0 The 
Way We Live. 1XU» Feature FBm: 
“All's Button Afloat." starring The Craw 
Gang. 5.15 pan, Shang A Lang. ?SAS 
Feature FUra: " Only the Variant.** star 
ring Gregory Peck- 7 40 The Sommer 
Show. Wja Laie Call. WflJS Korda 
□assies: “The Man Who Could Wirt 
Miracles. ’’ starting Roland Young and 
Ralph Richardson. 


+12.05 sum. “ Quatermass H," star- 
ring Brian Donlevy. 


LONDON 


BBC 2 


930 am. Open Day. 9 AS Play 
a Tune. 1030 Around the 'World 
in Eighty Days. 1035 The London 
Week-end Show. 1U» Junior 
Police Five. 11.10 Rot* On With 
45. 1135 RandaD and Hop kirk 

(Deceased). 

1230 pau World of Sport: 1235 
International Sports Special 
(part 1): World Swimming 
Championships from Call. 
Colombia; L10 News .from 
.FIN, followed by Australian 
Pools Check; 130 The ITV 
Seven— 130, 2.00, 230 and 
3.00 from Newmarket; 1.45, 
2.15 and 2.45 from Thirsk; 

3.10 International Sports 
Special (part 2): Speedway— 
British Final of the World 
Championship; 4.00 Wrestling; 
4.55 Results Service. 

5.10 News from ITN. 

530 The Adventurer. 

530 The Summer- Show. ; 

. 635 “ That Lady From Peking " 
■ - (film made for, television). 

8JS Crown Court. 

930 News from 'ITN. 

9*45 WbeeJtappers and 'Shunters 
Social Club. 

1030 “ Situation ; Hopeless — But 
Nor Serious/* starring Alec 
Guinness. 

1230 ajn. One Point of View. 

• AH - ITV Regions aS London 
except at the following times:— . 


BORDER 

“45 a.m. Gardening To-oay. 1445 Chess 
Masterpleoes. 10.00 Open Day. 10.25 
The Bark Family. llUO The Amazing 
Chan and the Chan Clan, mo Tarim. 
“JO Zigzag. 540 pm. The Films! ones. 
,16-30 The Sunday Film: ‘"me Wrong 
Arm of the Law." starring Peter Sellers. 

Late Night Film: " Intent to Kill.'* 
starring Richard Todd. 


SOUTHERN 

9J5 ajn. Play With A Purpose. tM 
flay A Tune. 1010 Regional weather 
f nr era si. 1045 Woody Woodpecker. HU5 
London Bridge. 1BJ5 Rock On WHft'ti. 
Inner Spare. ILSOThe [.one Ranger. 
p ;'i Southsport. M0 winner Takes 
All. 640 The Saturday FUra: "TIM 
King's Pirate." starring Jin St. John sal 
“V . Rockwell. 1040 Southern Now. 
«J5 Late Saturday Film: " U* 
Evil or Frankenstein,” starring Peift 
Cushing and Peter Woodtborpe. 


CHANNEL 

M0 pjb. The Flinurora. 640 The 
Sunday Film: “ The First Men in the 
Moon.” XB48 The Lata Movie: "The 
Comedy Man." 


• e GRAMPIAN 

IMS ajn. Junior Mono: - Tarzan rhe 
Magnificent." UL45 tala's Island. 540 
■pan. Cartoon' Time. 540 Saturday 
'SKS? 11311 „ " Kelly." sum-ins 

William Holden and - Richard Wldmant. 
74# The Summer Show. tl040 The Late 
Movie: 11 Bunny Lake is Missing." stir 
ring Laurence Olivier and Carol Lyuley. 
.CUD ajn. Evening Prayers. 


TYNE TEES 

*-*«• Here Lies. 945 Play A Tun*. 
1ft?* Oofio tfw Space 

too. -13048 Saturday Morning cinema: 

Laurel and Hardy In Toy land.” 2ZJI 
Wootanda. 540 pjn. The FUnRtones. 
640 The Main Feature: “ Ran wild. Ran 
Free." starring John Mills and Syfrit 
Sms. 1040 Merit Through MidnisBi- 
" The Long Ride Home.” starring Gleb* 
Ford. 1240 ajn. " Joseph."' by " GU*e 
Sanaom. read hr Cathy Beany. 


_ GRANADA 

a™?* World ta SO Days. 
.1049 Saturday' Matinee: “ Operation Boll- 
■htoej* .starring 'Donald Stnden. Barbara 
Mumj ana Ronald Sbioer. Hm Shang 
r A L ang, 5-20 pjn. The Enzzunor Show. 
The Big Film: Westward the 

Tartar. M040 
For A doits Only: The Leather Boys.” 
-Marring Rita TtMhlhghjmL 41245 
Alfred mtefarek Presents. - 


ULSTER 

U40 a-m. Sesame Street. 520 pub 
Summer Show. 6,05 Room 232. tX 
Saturday Movie: “ The Canadian*" 
starring Robert Ryan. Ufl Sommer 
Sport. 1049 Tba Late Film: “Baiiseri* 
Memory." starring David McCalls® 
Susan Strasberg, i.mi Palmer. 


740 ajn. Open University. 

+3.00 pjn. Saturday Cinema: 

“Top Secret," starring 


. Anglia 

9.00. ajn. Open Day. 94S Play a Time. 
9-5# Paolos— Tba Mandarin's Rpt tXQ-15 


HTV 

ub. Play a Tune. 1040 Sesame 
street- U4Q Orbit. 12JOO xitmg SJQ 
fjj* fS*e Mente Melodies Show, sjs 
*VT arnan’s Fight for Life." starring 
J Gordon ScotL 740 . The Sommer show. 
11 DJB The Korda Classics: u Knight With. 
«n Armour," starring Marlene Dietrich 
. and Robert Donat 

-HTV. Gram /Wales — Ag. HTV General 
Service • except: S4WWB tun. Star a 
sian. 


WESTWARD 

ejn. Gardening To-day. 945 Plsy 
94* Sesame Street; KL5B RM* 
On With 11.20 The Hanna Bsrixn 
Soedta. DUO mn. Look and SeeTjSs 
Cartoontime. * 1245 Gas HttneybuB's 
BWWay^ S4» The FUmmSS^WO 
The Saturday Film: '‘The Flm Men M 
The Moon." starring Lionel sJrfHea. 
JMward Judd, and Martha Byv.- >fU3fi 
The Late Night Movte: “ The : Owed? 

KEEL *“«» Xdmett Mere aod^ Bffll* 

WhlreJav. 1205 un. Faith For Ute- : . 


ibmi YORKSHIRE 

- 1U0 am. Open Day. ' 1045 'Dodo flu 
Space Eld. HL3o -Saturday ' Mantas 
Cinema: “ Laurel ud Hardy ta'TwIamL’' 
1240 The Osmonds. 540 pjb. -T te Fltal- 
swnre. 440 . Tba W«ln Feature : r **:Ran 
5®* Pm*.” starring John. JUJUS- 
Morin ThrooRh MEdolBht: ”A rjuc* 
To LN’ 1 starring Susaoae Ffesbeoe ' wJ- 
B fa (fiord Dill man. 


RADIO 1 247m 

(5) Stare eplienk broadcast 

As Radio 4. g.0* Bd Siewut 
(S) (alto on VHP) with Junior Choice. 
B45 Headline Spotters, huh rosko. 
km p-oi- Ray Steven’s Top Twelve IS) 
a J S0 00 J£5F- Alan Fraaman (Si 
also on VHF. 5.00 Paul Gambacdni GS) 
tetooon VHP). UO in Concert /Si also 
on VHF. 7402233 lh. At Radio S. 


RADIO 2 L50em find VHF 

6-te a.m. News Summary, uq Tom 
Edwards IS). U3 Raring Bulletin. 8.0* 
Ag Radio L ' U4 Piat -iip Chester: Your 
Smiling Saturday Show /Si. 1202 p.nu 
Two's B«Et (Si. L02 The Gag-Crackers’ 
Ban OaOOm only} (also 302ai .Scotland) 
VHF loins Radio L 140-545 gpotl on 3 
1 2500m only) rak» 202m Scotland) VHF 
lotas Radio L Cricket: Second Ten, 140, 
2-0. 245, 343—EnglaiHl v Australia: 
Lancashire v Warwickshire and North- 
amptonshire v Essex. Zntonurlonai Ath- 
letics 140. 240b 249, 245, 345 Nation- 
wide AAA CbamphmshlDs: Racing at 
Goodwood US, 240, 2.43, 345: Cycling 
140. 240 2JS, 335 (Nation*! Track 
C%MBpHHnhlps); also tenons on (ha 
German .Open GoH Championship 'and 
latest news of tom or r o w's Wok German 
Graod Frt*. 64B Star Sound 1400m. 
ontr (aha 202m Scotland 1 ! VHF ■ Mrm 
Radio L 742 Listen totes (1500m only) 
(•fan 282m Scotland) vhf tans Radio l 


740 Sturts Desk. 742 Tribute to Geraklo: 
concert by artists and musidahs' asso- 
ciated with him (S). MO Alan Dell: 
artists associated with Gonddo (toft). 
940 Concert, pin 2. RUB Bnropo 75 (S). 
IMS Ray Moore (5) with Magic . Through 
Mtanfahi including 1U2 .Sdokb Dak aid 
mn News. 1241 un. News sosnaarai 1 

RADIO 3 464m, Stereo St VHF 

140 ajn. News, 'ms Saturday Over- 
ture <S). 940 Nows. f.Q5 The- Modern 
Vlnnosa: Leonard Bernstein— concert 
(3). 1045 BBC Scottish . Symphony 

Orchestra conoort: Hoydo, Vlottt ’Bari* 
2*. D35M0 Cricket: Second Test- 
Sdaland v Australia, commetitaitas. gttm- 
rasrtes. tachnUng- tameh nummary and 
L3MA0 News; UHJ- Taiktar Point; 
246-241 Lmefttime- .Scoreboard. A M 
Critics' Fonan. 740 Prams concert, part 
h Kodaly. . Bcetboven< (3). . 840 Foreign 
Press Review. 840 Proms concert, part 
2: Tdiatkovskr (In. 9 JO Sir Arthur BUss 
0801-1575): . tribute, including excerpts 
from Ms -work and to terrig w o. wKh . Mm 
/S). 1045 Bach add (ft). - XUS 

J/ows. 

Radio 5 (VHP onto— 6J0 to IN ua. 

opes University. 


RADIO 4 

444®, 399m, 385m VHP 

^ tMadlum Wave «|y 
640 sum. Howi. 642 Farming Today. 


-two Outlook! VHF Regional Nows. 643 
.Weather. srogntBtae news. 7.00 News. 
7Jfl On Yo}ir Farm. Today's Papers. 
T.« Outlook. 748 Today, including- at 
TUB Keep Pit for AH- the Family or VHF 
Pegtonal Newa. 745 Wcaxhsr and pn>- 
Kxstatats news. 140 News am more of 
Today with. 848 Syeradesk and 841 
Today's Paper*. 84B Yesterday in 
JPariiamenL/948' News.' 'J9JK' From Ow 
Own CorrerooDdeitL 33 Ja The Week In 
JfeshniMter. ao4o . News, maz The 
Weekly World. 431U5 Dttily Servtoe. 
.flBJB Pick trf the Wee*. UL30 Dial-*-. 
.Scientist. -X2W Nows. 1242 pjn. £um' 
■Release: Elgar (fl). 33249. Weather. 0 W- 
«e«ra. u VHF (except Loftdon- and 
3E1. Regional News. X48 News. 345 Any 
Questions? - 3240 Mm of Action; ' Lord 
Roberts, cm - Marin— Musical®. pin 
Kewa.- 34A2 _«Ji Dimeniiatu ^JJJO 
Reports . Weather, . pioiroraiie 

ywfc VHF (amapt tendon and SEi 
ReStanal Nows. 640 Newa. 445 Sum 
Robert Rabisacn- LOO 
News: 742' Desert Island Stoca. 740 
JUn * a <8»* 19 Solar- 
day-Mgbt Theatre <S>. 948 Wenther. 
18.00 News: was with. Orest* Pleasure.- 
lUO-Llahto Our Darinas. ;HJ5 Jlows.' 
- VHP rMlyeMS .-.Uii.-UAi: Ifll 2Jk 
5-00 sum. open Dalveiiity.' 


BBC Radio London 

. .. :306mafid943 VEF 

un am. As Radio a. 742 Good Fish- 
Ip^AOo Satvrtay Scene. S « The London 
Gardener. 9JB Thrcc’a Company. 3348 
UV Saturday. 232 pja. Ooae Up. 2JB 
The Other- Prog r amme. 640 Hews; 442 
As Radio i mtu closedown. 



London Broadcasting 

. ■ - . .. Sffim and 923 VHP 

748. am, Untie in Stereo. 840-Satnp- 
day Mornitig-^indnding nows.' traffic and 
WWL -3840 JOSybonr. 3240 London's. 
Week. UB mb, 1 . Ne w s wa tch. 140 Sports- 
watch- . 640 Nswmich. 4J0' LOOtoB 
Mattare. 645' ' Bestseller^ 740 ArtSweek, 
948 NlghtHno With Shoos Williams. 1208- 
jsua. Njfhtwatcbr-oewft erery iatf- 
hour through the. ffighL - - 

Capital : Radio ' v - r..- 

,194maiH39SJtVHF 
T.» atm. ■ Kerrygoround with 'Ksrxy 
TUhy. 940 Capital with Boger 

Scott. 1?40 Kenny Everett Wlltrra -VeriC * 
madness concentrated tntn * Two-hpnr 
mnalcal mdatrom.- 24r'w.m..-2tebn7U 
Person. 448- London -Unk:'. -‘840_-Stm. 
SpectrtUB . with Grai. :JWward*i 'ilWrt. 
TOfflatr Vance . wtth.ati jbms.gt . Itaidta*: 
flmic. .- tijB'-' T t m n u y Tmisii emtiiiin 
pia. 240 • ■\J.xJrs 
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BY CHRISTOPHER HILL 


Problems for the 
M. & S. suppliers 


BY TERRY WILKINSON 


THE TEXTILE sector has been 


THE PROBLEMS which . have already proved that liquidation pany on the same basis a* a the custodian, of the assets was on term assurance policies 

’ beset Fidelity Life Asairance-* takes an inordinately- long time fish-and-chip shop. . Certainly the Royal Bank of Scotland, but have been raised: In many in- 

.the latest life assurance' com- . and absorbs a considerable from their point of view it all this seems to amount to in stances a term assurance policy 
: .paoy to.be in 4ire:straite^-«ce amount of ' the available net might well be cheaper to sup- reality is the possession of combined with an endowment 

- depr^ssingly iamilfeU'. Tl^ us- assets in the process. port a: company before it various bits of paper— rather policy is a better proposition 

dude a deposit with London In' Fidelity Life's^ ease the reached the liquidation stage than attempting to assess their than whole of life. It will be 

and Gouztiy Securities; a high crux is-' that the DoTTequired a than to make up .90 per cent of worth. interesting now to see whether 

- proportion ctf -policies* in the- £75(1,000 injection into The com- policyholders’ entitlement at a As for regular policyholders the companies like Equity and 

guaranteed . ; •' income ■ bond pany before July 25. te* prevent later stage under the provisions who may he wondering whether Law— which were forced out of a moderatfl market performer 
sphere; ^d:*. parent company a- winding-up petition Being pre- of the. Government’s Policy- to continue their premiums on the LOA by the old tariff rules tf" 5 7e&T and 50 tor has togged c 

which has failed to render the stented to the High /Court on holders’ Protection Bill. The regular plans, this is a question will now be encouraged to shout a tenth behind the All , a 

necessary -suppdrL-' -So once * July 28. This walnut forth- Utter is- still in the "stages of which came up with Nation Life rejoin. Share index, which is itself Nottingham 

again polkjfMdden are wonder- coining because the U£. parent being enacted. —and was unsatisfactorily ex- where the brokers are eon- currently standing at more than Manufacturing 

ing whether they will eoer see: of the company was -unwilling Mr. Geoffrey Haslam, general plained at the time by official cemed, they have their own H 0 „hk» January low Wood Bartow 

their money again : in.T its to subscribe this capital. unless manager of the Prudential sources. My feeling is that problems at the moment in try- auuore ^ * J. Beale* 

e-ntoraty and whether they the Bank of England was pre- Assurance Company, said last Fidelity policyholders should do Jpg produce a set of rules The P roWeins 1136 textile F. Miller (Textiles) 
should continue paying pre- pared to bail Fidelity' life out week that the insurance indus- so in the meantime, for regular for profession which will i . ndustry hav ? been . weU pnb " 

miums" to the company - on of its five-year ''lbaiT to Lon- try was very conscious of the plans are more valuable' to a safinfv the nenartment of !icised - centrin " “ainly on de- . , _ _ _ . ... 

annual plane r don and County Securities. delays involved in liquidation potential rescuer than single Trade Nothing Certain has slockiB ® and allegations of reacted In a fall of C per cent, emptying of tiie slock pipehno 

Thereare" nnfortiinatelv no It has been estimated that “1 was hopeful that a method premium policies and anyway ^ “dumping" of clothing by m the first quarter U.k. textile at the same time as the level 

positive answers' to any of there are over 200 rules in- might be achieved of avoiding stand a greater chance of brokine associations foreig;n tow-cost competition, production to the lowest level of final demand falls. This would 

5SSTtta? S in °b™us tMje for the iodusny — . ' ~ “ *"* * sreemellt Spencer are sdjustmg stocks .Mhe retail le^Jhae now sho™ ^Connaoldt ;snd even Carries- 

a fall liquidation should be the life assurance industry tojto would, be to put up the aIHUI VPwUlCl 


% 
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Cover 

Price 

P 

% change 
since 1/1/71 

15.5 

1.7 

17 
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3.7 

10 

-19 

8 .T 

3.3 

44 

+31 

14.7 

2-8 

35 

- 5 

163 

1.4 

19 

-21 

19.6 

3.0 

32 
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and intending to cut purchases signs of weakening, falling by ton Viyella compared with the 
for autumn and spring delivery 1* PW cenL in the second Marks and Spencer suppliers. 


avoidedat all costs, tor the ex- reckon that it makes no s^nse company ^ri^bedne* toe " rHE DEBATE about insurance PrOpCVtV SPOWtH by between ^lQ 8 per “cent (or quarter over the first: and a fall While it would be unrealistic 

POTIOK. -rft Nation Me ha, » hqmdate.en aoaoreoce com- commissions to “Ufe assunmce poLLtTWIN G "rHE Save and * »«3 i 20 per «ht ip of «5m. in retailers' stocks in to expect Marks and Spencer to 

_ • — holders would then be entitled intermediaries " has been going Driwen^hond r som * a™ 853 ha * come at an the first quarter, in comparison ignore likely trends in consumer 

V " y rvi rmi f J 1 _ to payment' to full. As is weU *» f °r a long time and the Life awkward (rime for to suppliers with a drop of £134m. for the spending, the arguments for 

f / / hPfinar HP ^ is » feeling *" 0 * 0 ** proposals *, ic £ f { **£?£££ in the clothing industry. "bole of 1974. is a further indi- having close connections with 

rnJ. • various- sections of the t0 sh ^ the emphasis from pay- ^ D mvinc°} nffirlnm™ It is a Jong time since the rauo “ °* harder * mf * for the company sull hold, parti cu- 


industry that policyholders who mg commission on the sum 


larly in times of stiff competi- 


BY TOM KYTE 

THE INTRODUCTION 


of requdresnenta. 


able provincial office property, . ll « a i Jong sunnlaers 

Pronertv Growth came nn to shares of Maries and Spencer f.-i . : . „ ^ J 

went for the wrong company assured to the premium has not ^ scene this week with an su PP lie rs were accorded any . What this seems to amount to tion; and aF a Profits recovery 
ought to bear some proportion «th universal approval ^ of repo ^ Wtn “ bind of -glamour rating by the j? *** .P?” eras estab : '? 10 be deJayed ’ then . at ]e 
of the suffering. from the broking associations. Save aid Prosner Pro- ^ ock market but, because of hshe , d recently will be reversed there are some attractive well 

But this week the LOA came Growth w.c ™ this connection, profits have « *e "upstream" producer covered yields to be had. backed 


Capital Transfer Tax caused a One point wM<* te useful to ^ This seems to me to be a But ftte week the LOA came Growth was pro . tins connection, profits have « > ™ ™ by stions Stance ^ sheet's 

great deal of distress, bnt in remember when examining the dog-in-the*nanger attitude but oat with its decisions which fill per ties during the bleak period ^ many cases progressed in an eventually Benefit trom an oy scrong Daiance sneeis. 
few cases can the headaches school fees schemes which have it happens to be the case. The broadly in line with what was (rather against its will) but JJf derly fashi on over the years 

have been quite so severe as sprung from these efforts is apparent position Is now some- originally proposed. Where reckons that it made £im. profit The absence of working capital 

araone those who were about tn that CTT charges, on lifetime thin g has been learnt from the they have shifted a little was overall on the £6m. which was Problems has also meant that 

private are 50per rent Iks San Nation Life affair and the that they started off by propos- sold. This does not seem bad romewel-known supplier^ such 

education notm a child with on death If a grandparent "heels are liable to be better “ff a maximum £50 per cent, considering the circumstances, as Nottingham Manufacturing 

whom thev^had not narental wishes to take advantage of this oiIe d this time round. But no initial commission on policies Currently the managers are and F. Miller (Textiles), have 

ties Under section 46 (1) nf a school fees specialist will be 0J1P - esca P M blame completely and this has now been raised feeling more optimistic about bee " ^ le to niaintain healthy rwoiQrnDHFR mi i 

Act it Iwfto drat^TrwS on “ d ^eral conclusions emerge, to £60 per cent It still leaves the property scene, but the «■* balances or investment BY CHRISTOPHER HILL 

by th^e SSlorU^Ws ^ the old investment the commission on a whole life accent is on the slow haul Portfolios. 



; “JSh, ^ 8d8 se has been proved right poticy looking very sick com- rather than any instant re- Indeed, Marks and Spencer THE TWO reports which not be considered as readily 

JiT. r !frS_ 1 once again that the highest pared to the old system, but I covery. For the record, having has apparently been aiding its appeared this week from the disposable. The obvious 


ex- 


,v.„- . „ J.. ^ J,. _,«V» frnui VUKC dgKlU Ul&L LUC UlgUUL Ul LUC VLU BJBLCUL, UUL J. WVCIJI. rUL UlC ICL.VIU, UdVUlg ‘“'"“5 *« “CL " * . , , , 

hS^ eiale ^his meaSs ttet return involves the highest risk feel that the Innovations are in been the first into the smaller suppliers recently by taking sur- Royal Commission on the Dis- 1 ^ fL f -- ^ n ^.^ rke ^ b _ e 5. S ! ^ 

although the payments when 
However, the real sting of made will incurr CTT there will 


cation and training, will not his estate. This means toat fo^at "the height^ of thTguarar^ the best interests of the policy- provincial "property.' ~t£iey have Plus stocks on to' its own books, tribution of Income and Wealth if a person's state and occupa- 
meuT a CTT charge. although the paymen w en ^. PPf | inpnmit Knn«i hnnm bolder at nr*<»nt nn intnntinn 0 f However, the share price per- were sufficiently ponderous to tional pension rights, but I 


teed income bond boom holder. at present no intention of However, the share price per- were sufficiently ponderous to tionai pension rights, 

mmever, ul C «su a uu S « UiL 7. v :“ -T' Fidelity was leading In the The essential noint it seems switching to larger properties, fonnance of some of the com- ensure that they will provide would class an owner-occupied 

CTT is that it « chargeable on be no further Inability when ,he ■ Id stakeJL as Peter Hutiey, the deputy panies concerned has been useful reference material for house as only semi-marketable 

any payments towards school settlor dies. _ Second, although the US tZTtvZ chairman says, property may be dismal this year, and- this week these columns rather than pro- (assuming one has to live some- 

fees (outside the exemption The isettlor can fey to avoid nt haB made a long term business but in pro- saw the share prices of two riding fuel for Instant judg- where) and the same might «e 

~ CTT liability altogether, 

this involves extensive ... TOI11C ,„„ ... ,, „ 

long-term policy with high 


a guarantee from a foreign petty Growth fund in my view One of the interesting features were more illuminating than that over the period to 1973 

.third of the school fees policies wisely embarked upon it could parent company is scarcely »!■♦"+ 1 ° argument or me jg the Agricultural Fund which of the UJ\. textile scene has the facts provided. In parti- the proportion of personal 

currently in operation were have disastrous consequences. A wort j, t± e paper on which it is pb ] ectors to the new system is w>g the on]v ooe tQ falJ been the strength of consumer cular, I found the discussion on wealth held in the 

taken out by grandparents. settlor could decide to use his prin ted unless they intend to that ? ™ lead se ,4‘ 


ices lomsine me exempuon parent company has made t ofMfe noiirv * J °ng term business but in pro- saw the share pnees of two vidmg fuel for Instant judg- wnerei ana me same migni » 

limits) by any non-parental rela- any CTT liability altogether, attemptfi t0 justifv its position ““j “““ petty bonds pe'tformance is companies. Wood Bastow and J. ments. As so often happens said of life assurance policies, 

tive or other interested party, but this involves extensive in re f Us ing to back its UJC measured once a month. Beales, hitting new lows for the with official reports it is also The trends since 1960 are 

The impact of this can be research into his complete fin- subsidiary real po^t is that The really interesting Pro- year. the case that the preambles significant in this respect in 

judged by the fact that one- ano'ial position because, un- a suarantee from a fnreien ™, a . J . ow ^ ,n v . es T 1 ;. ni oerty Growth fund in mv view One of the interesting features were more illuminating than that 

scene has the facts provided. In parti- the 

held in the form of 

printed unless they intend to “ **■ ,c ““ f "*JT pletely from’ grace and the last spending on textiles. On cloth- the definition of wealth inter- physical assets rose from a 

Whether the introdnetion of lifetime exemption • limit carry on operating in the U.K mg SB ®rt-term endowment pou- of g]] f unds t0 suffer. When »hg. the volume of purchases esting— the belief of the Com- third to nearly a half. This 

CTT will have a dampening (£15,000) entirely for the pro- u.k. policyholders can draw c,es . . “® sake oE ™ e it did. the drop was 35 per cent, rose by 6 per cent, on the first mission that “ the concept of increase resulted largely from 

effect on the generous instincts vision of school fees. But this their own conclusions about conumssion - But it seems to be on a level quarter and 5 per cent, on the marketability lies at the heart the increased importance of 

of grandparents remains to be means that he would be able backing foreign companies with However, assuming that inter- keel again and. m my view, fourth quarter of 1974. A dose of the debate." The point is, “ dwellings "—especially owner- 
seen, but the school fees sped a- to make no other capital trans- no recognised antecedents in mediaries are not entirely mofci- might be a much better long- connection with the retail end however, that there are degrees occupied houses and their en- 
lists lave not given up hope and fere during his life time with- the UJC. •; vated by commission income, term investment now (purely of the industry has been re- 0 f marketability and the trend hanced values. Conversely, 

are currently busy devising out incurring CTT charges and Finally, the new trustee there now appears to be more as a hedge) than during the fle«ed to suppliers’ profits. j S to include a growing number among financial assets there 

ways in which the burden of all of his estate on his death system for insurance company equity between the two boom period when finanders This contrasts with the state of assets under the heading of was a marked decline in the 

CTT can either be relieved or would be liable to further- CTT funds does not seem to work different types of policy and I were buying land “until they of affairs further “upstream” wealth which may be market- relative importance of com- 

. spread to suit the individual’s liability. effectively. In Fidelity’s case find it appealing that the rates reached the sea." where destocking has been able to the las tresort, but might pany securities. 


APPOINTMENTS 

# 

New senior post at Barclays Bank 

.Mr. Peter Les&e. a general secrerary/accountants of those Counties Property Company bas eeeded as managing director of 
manager of BARCLAYS BANK, concerns: B1CC General Cables, been appointed president and J. F. RATCLIFF (METALS) by 
haa been appointed to the new Mr. L. J. Eddlesten; BICC Power chief executive of ABBEY GLEN Mr. Ken Hall. The pare nt con 
post of general manager (group Cables, Mr. F. Aspbu BICC Tele- PROPERTY CORPORATION OF cor n is IMPERIAL METAL IN 
finance). communication 'Cables, Mr. C. O. TORONTO, in which Capital and DU5TRXES. 

W O’Shanghnessy: BICC Metals, Mr. Counties . has a 62.4 per cent. ★ 

HARD INGE MACHINE TOOLS C S. Mather; BICC Connollys, Mr. interest He remains a jqmt Mr. N. F. Webb, secretary 
fSheepbridge Engineering Group) W. LJohnson; and BICC Research m a na g in g director of Capital general of the SINO BRITISH 
H. 1 « nniM inter! Mr. S. M Cannon and Engineering, Mr. F. D. Lam. and Counties. Mr. John B. TRADE COUNCIL, is retiring at 


has appointed Mr. S. M. Cannon 
as managing director and Mr. T. 
H. Collier as director and general 
manager. 

* 


* Hamilton, already a member of 

Mrs. Margaret Wilkinson has toe Abbey Glen Board is 

been appointed a part-time mem- appointed to the vacant position 

ber of the Board of the of chairman. The previous presi- 

Mr Michael Healv an assistant NATIONAL BUS COMPANY dent. Mr. R. H. Hclsaae has 

Mr. Michael r*eaOs_an _8ssistant untiJ December 31, 1978. retired at his own request but 

* remains a director of Abbey Glen, secretary. 

Mr. P. A. Smurfit has been _ _ , * 

appointed sales and marketing Mr- J- "• Laudrigan has been 
director of SMURFIT, a member appointed executive director. 


manager of the UNION 
COUNT COMPANY OF LONDON, 
has been appointed representative 
of the company's Edinburgh 
office, with effect from the open 


the end of July and will be 
succeeded by Mr. R. Burrell. 

★ 

■Mr. J. L. Fraser has been 
appointed a director of F. AND G 
MANAGEMENT and continues as 


ng day. August 5. Mr. Graeme of the Jefferson Smurfit Group. p 


Gilchrist is the managing director 
responsible to r that office. 

* 

On his appointment as chairman 


* FIELDS AUSTRALIA. 

Mr. E. M. Ha ins has -been ■* 

appointed general manager of Mr. M. E. Smith has been made 
P & O ROAD SERVICES in sue- senior manager of ARBUTHNOT 


Mr. E. J. W. Buckler bas been 
appointed chairman of HANS 
UEBER UJC. . Mr. Buckler was 
formerly with National West 
ruinster Bank. 

■* 

Mr. Brian D. Cartaw 1* to be- 


of Courtcuids. Sir Arthur Knight cession to Mr Philip Turner, who LATHAM AND CO., and the fol- SSSJHMS 1 * cLES'iS 


is retiring. lowing have been appointed 

■* managers: Mr. C. D. Baxter. Mr. 

Mr. John W. Taylor III has been P. A. Brind, Mr. C A. Clarke, Mr. 
appointed vice-president and L. J. McNeilc, Mr. C. J. Quelch 
manager of the London branch of and Mr. 1). J. RIppon. Mr. P. J. 
the NORTHERN TRUST COM- Norman, Mr. J. G. Reed, Mr. 

PANY OF CHICAGO. He sue- Rippon and Mr. R. R. Tasker 
reeds Mr. David W. Fox, senior become directors of Arbuthnot 
vice-president and manager. Export Services, 
who will return to the Bank's + 

home office in Chicago to lake up Mr. Jobn C Morioiere has suc- 
an executive position. eeeded Mr. Lane C Grijns as vice- 

+ president and general manager at t 

Mr. Edward W. Carter and Mr. the London branch of the FIRST subsidiary 

reorganisation, Mr. D. Hendenton PYeutis C Hale of Carter Hawley CITY NATIONAL BANK OF panies. 
has been appointed secretary/ Hale Inc.. Los Angeles. California. HOUSTON, 
accountant of BICC Cables, one hav$ been elected directors of the 
nf the four group companies. HOUSE OF FRASER. 

KJCC Cables will operate via six ■* 

operating companies and the Mr. J. W. V. Andrews, Joint 
following have been' appointed managing director of Capital and 


has resigned from the Board cf 
FYE HOLDINGS. 

★ 

The following directors have 
been appointed to the executive 
committee of the Board of 
ANGLO AMERICAN CORPORA- 
TION OF SOUTH AFRICA Dr. 
Z. J- De Beer, Mr. E. P. Gush, Mr. 
D- G. Nlcboteon, Mr. N. K. 
Kinkead-Weekes and Mr. G. Lang* 

(ML 

* 

Arising from the resent BICC 


SHIPBUILDERS from September 
1 in succession to Mr. Alastair 
Crawford, who has taken up a 
post in London. 

■* 

PLANTATION HOLDINGS has 
increased the number of its direc 
tors to seven and Mr. J. C Lewis 
has been appointed to the Board 
* 

Mr. J. J. Arnold has resigned 
as a director of MILLS AND 
ALLEN INTERNATIONAL and all 
and associated com- 


Mr. Derek M. William* has been 
appointed managing director of 
JOHN WILKINSON AND SONS 
(SALTLEY) and has been sue- 



Stare Exchange Scheme 

If you wish, you can 
.purchase Target units by 
cxcli.inqinc’ yotn quoted 
-shares or* advantageous 
terms. Thescheme carj be . < 
earned -out with any.'of the ' vv 

T argei Fonda— there is a v.'ide, v- 
ran ge d e s ign ed to-meef al P- - 
Investment aims; high ; 

• *. n Come; capital groC‘xth.or.-a/; ; 

- .good baJancepf both'. 

:~-z -f&'foiitierdeiafisj post the ■ . j 
• ' coupon 1 he/ovr, or tefepfrohe 

wnr. 


Target P ref erenco Share Fund units purchased now are likely to 
yield you 13.59!*£ per annum gross lor as long as you hold them— 
whatever happens to Interest rates generally. 


Ysur renev h .‘nvpsled in a wide spread 
«■< preierence shares, which have a 
C'itrrty claln on boih income and 
cap-til befercthe ordinary rharehddors 
rc.-si-ju anrthinn, th’js adding to the 
avcurity of your investment. 

You can invest a minimum of £2C0 arts 
fr.udh k you jme above thU. sum and rf 
5 cu don’t pay tax at the basic rale you 
can reclaim iL 

Tfce price of units and the income from 
them can go down as well as up. 

The price will vary with Interest rate?. 


Wren fdieri fall, i.ie ur.il price will rise: 
any inrreaie m ir.tereV. rates , *. , oulo 
cause the price to fall, 5 ;rcc me 
bejirnirg cf 1?75 ir.lftreit rafts ha - -* 
declined sharply withtne resell that the 
price ot units has risen. Wc believe 
ref's will continue la decline in the 
medium jo lenj lam. 

The ireerrw you receive vrill not be 
flfiecied by price flustusu&.'u. in tic’, 
this Fund has paid a high stit-le income 
to inverters ter ever 10 years no*. 
Rcmcrr.ber tnat i'ou should look upon 
ycur invostment as b Icnc-Jerm ono. 


iwyesnwwT manaoers: dawhav. dav a eo. ltd 

OFFER OF UNITS AT I2.7p EACH UNTIL »h AUGUST 1975 

bBmiM cnrul traw annual yliW CtlM n« etnu 


ATVlICATKJW? «-td wil no* So 

• a.-r certXoii* ■* >0 bo a« within 

} t*l>r eixr o* its vr!^. 

-™ u ** SiU fOu’. ViMTS n.' any p-i* ai a 

r* ■* *J«h WiU ((■ £m J**. r.vi hft CA'Cuieied 

1 uti.piw.fi cf rraaa raams'Jsflc. 

a:; ri.iisLCtlAfidE rf 5% b »• 

i-i t 5*icr. c. in. L'f-'t*. T!«* r.Vinn*T» w>)l jw 
StTlTUSS.M. liV n 



7>--: isdvt "!# rleW h c'O’* 

r>e. r 9r':-» -is- c»> aco.f. nr.-r 

•... - /- 'I tv s! u*l< . , , 
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OP '.*a- lia jC'l. Kjkvi!M!»r - ncr fT 
< -c a! ; :: t * r . Fj.t: r U. 
VAT ,v o iucti.-J Itw tf.-j «■* I** t-uni. 

lji. i% o-jrcMsfd t-T'« *■:) ."jii/ >>-■ In* 
tn i -. JVi UcirnAv* IS?.. 


IUM;*n! Tvo#r Tr.rtt Man 30 ™ UmiliHf. Moo- la EncifltaJ 1*0. BA7546 
U I'ecton: A P. W. S-t»oa, TD.r.C.A.,rD-aiimapi:I.S. SJHapton, J.P. 

Maaaooi] : ft. Hop. Lord Alpo'L P.C.. T.D„ P.l_. 

A C. ■. cnanraltai: S. B.G.Qswwi. U.S-E.rU L G. Prlnn. U.A. F.C.A. 
Slop. Ofljer: J-* Bf'on* Buiidifn Lnnsn* £C*a 16'J. T*i; «.ai n!?T. 
MornBor Of IVa Ataoeunon 01 Co-l Tr-ei f^ananvrr. 


TAK6CT TRUST MANAGERS LTD 
[Brut T.OJ TARCrr HOUSE. 
GATEHOUSE RDL. AYLESBURY, 
BUCKS. HPItlES 
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In Twoef Pra't.ftnca 
S'wio fund uruh 
at l?. 7 p pur unit 
■ad •fljlo'.t ft eheoua mad* payablo is Target 
TruU Liarjae 15 Lid. 

iMintnm irBhl hehEn 0 £SG>) 

K ■ declare Ihod I am/wo ara no! rtsiifcr.l oubuda 
Scntdvied Torriion<is and I am/i'c am no! 
Biouirrno the units as tho rwminor-C' of any 
pcrosiKvi KUJdenf a-rB.de Uteaa Lurdonas. 
jra rfitr is rot am labia to rodents rf tfc* 
f^Wi&lie rf lrtlaoiLITiU eflar doses an Oh August 
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If Ban are kM«»(fein(iaff vwrf dgn end attacli 
MWArtart fra iMc aemnte hr. PLEAS' WHITE IN 
BLOCK . LmtftJj-THE CERTWCATE WIU. BE 
PREPAfuD rBOfJ Ihl j fOSJi 

Manes In i” 11 - 
(Mr Mrs fflij) 


Addins 


Pleasa Irf na have details cf Tersal'a (ncaifah 
sirfcis’. Extieneo H 

Bsysv al-Md.- sell Prawia-.ia unilsT TESIUO 


Following b|s appointment an- 
nounced earlier this year, as 
technical director to THORN 
AUTOMATION, Rugeley, Mr. O. T. 
Evans assumes the further res- 
, possibilities of works director 
This follows the recent retirement 
of the manufacturing director 
Mr. S. Burr. 

ir 

Mr. Hugh E. Martin -Leake has 
been appointed a director of 
PUMPS. He has also become a 
director of the other operating 
companies that comprise Mono 
Group in the UJC He was pre- 
viously with British Steel Con- 
structions (Birmingham). 

•h 

Mr. Paul Quinn has been 
appointed to the Board or 
GERRARD INDUSTRIES as direc- 
tor of marketing. The parent 
concern is Interlake Inc. 

* 

Mr. Derek 1. Lloyd -Rees, com- 
mercial director, has been 
appointed managing director of 
WEATHER HEAD MANUFACTUR- 
ING COMPANY (ENGLAND), 
part of the Avica Group. He will 
also be responsible for the 
group’s marketing activities. Mr. 
K. P. Roberts, works director of 
Weatherhead. bas been made 
works director of Arica Equip- 
ment 

* 

McKECHNIE BROTHERS states 
that Mr. G. v. Shaw has been 
appointed chairman of Aluminium 
Die Castings (Birmingham). Mr. 
D. Waterman becomes managing 
director and Mr. B. Cotgrore, 
financial director. Mr. E. A. Bird 
has been made sales director of 
English Metal Powcto Company. 

★ 

Mr. W, M. Higham, deputy 
Chairman and managing director 
of HIGHAMS. has been appointed 
chairman. He succeeds Mr. A. E. 
Higham. who has retired after 54 
years with the company. 

★ 


ers 


Nil Yield Fund 

designed specifically for 
★Higher Rate Taxpayers 1/ 

★Investors in Savings IX Who-Ti (see below) 

★ I hose pa\ ing the Investment Income Surcharge. 


Capital 
growth of 


2 % equals 
4% equals 
6% equals 


Tax Rate* 50% 


90 % 


- -or 

3*5 ■« 
7.0% 
10.5% 


70 ,J o m 

Gross income yield equivalent 

.•5-8-o 


11.7.0 

l7-5°o 


17-5-0 
35-o°b 
52-5 °o 


... 98% 

87.5% 

X75.o°o 

262.5% 


Total Net Returns 
Many investors are now 
looking increasingly at total 
NET returns from investments 
rather than at gross dividend 
returns which can suffer very 
high rates of taxation. 

The table, indicating the gross 
income yields equivalent (at 
varying income-tax rates) to 
the specified gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Trust. Here, 
very modest relative capital 
gain offers the same net return 
as a very high gross income at 
the upper end of the tax range. 
In fact, for the 70 % tax payer 
capital gains in an Authorised 
Unit Trust are worth at least 
2.9 times as much as the same 
income return. Holders of 
SAYINGS 3% I965-75 which 
is being repaid shortly may 
well find the Nil Yield Fund an 
attractive alternative. 


Aims and structure of the 
Nil Yield Fund 

This Fund has been designed to 
achieve a portfolio return principally 
or wholly by wayof capital gain. It is 
suitable., not only for those investors 
listed above, but also for Trustees 
and for Capital Transfer Tax 
Planning. There are specialised 
techniques to achieve such a return, 
but most are impractical for the 
private investor since they need 
constant monitoring and a high 
degree of technical expertise besides 
considerable administration. 

By concentrating full time 
professional management on one 
portfolio and ustojg to full advantage 
the tax and administrative efficiencies 
inherent in Authorised Unit Trusts 
Schlesinger Trust Managers have 
resolved this difficulty. 

The Fund is divided into 3 broad 
categories of investment : 

The figures against each sector below 
show current the percentage in each. 
It is, however, the Managers 1 
medium term intention to divide the 
Fund roughly equally between these 
differem sectors. 

r. Fixed Interest 
This sector includes ‘DEEP 
DISCOUNT’ GILTS where the 
redemption yield is substantially 
represented by capital gain. 

This sector together with cash 
awaiting investment currently 
accounts for over 85% of the 
portfolio. 

2. Overseas Growth Stocks 
This sector includes particular 
emphasis on the U.S. stockmarker. 


currently favoured by the Managers. 

7 u 

. 0 - 

3. U.K. Equities 

This sector currently accounts for 

only 4 % of the portfolio. 

The portfolio will therefore be 
broadly diversified and, to the 
opinion of the Managers, is likely to 
be less volatile than an investment to 
any one of these areas. 

The managers will alter the structure 
of the portfolio as appropriate to 
achieve the objective of the Fund. 
Since its launch on 5 th May, 1975 at 
25 p, the offer price of the Fund has 
risen 4 - 4 u 0 at a time when the U.K. 
equity market has been falling. Whilst 
this is obviously a very short period, 
the Fund has made a good start to 
achieving its objective of absolute 
rather than relative performance. 

An investment to this Fund should 
be regarded as long term. 

Special Features 
include Back-to-Back foreign 
currency facilities to substantially 
avoid the risks of the dollar 
premium; a Share Exchange 
Scheme; a Withdrawal Facility 
for regular capital realisation; 
Trustee Status; Quarterly 
Investment Reports and Portfolio 
Valuations; advantageous CGT 
position applicable to Author- 
ised Unit Trusts; Trustees to • 
the Fund; Midland Bank Trust 
Co, Ltd. 

* The figures used throughout are 
based on the April 1975 Budget. 
Please write for a detailed 
brochure describing the Trident 
Nil Yield Fund. Should yon wish 
to discuss your specific require- 
ments please contact Ian Forsyth. 



THE TRIDENT NIL YIELD FUND 
Managed by 

SCHLESINGERS 


Specialists in the management of private, institutional and pension funds. 
Schlesinger Trust Managers Ltd., 19 Hanover Square, London W 1 R 9 DA. Tel: 01-409 3100 

Wceitaul mi ctvninit Ansa phone Tel: Dorking ( 0306 ) S 6441 
Members of t/ic Aswcfu ^c*n of Unh Trust Managers. 

Not applicable to Eire, 
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Finance and the family 


Insurance 


Valuation of a lease 


No legal responsibility eon be 
accepted by the Financial Times 
for the anstairs given in these 
columns. AH inquiries trill 'be 
by post os soon as 


BY OUR LEGAL STAFF 


ansitxred 

possible. 


litigation to which you refer 
being concerned with the effect 
of orders.under Section 135. In 
the absence of the Articles of 
Association we cannot tell 
whether or not you can compel 


H there now any rule of If you wish , to increase the England (or perhaps elsewhere gift be tw e e n mother-in-law 

thumb formula for arriving at rent yon must first determine ja the U.K). and -daughter-in-law -and that 

the priee to be paid for a lease the existing tenancy. This can if the voyage, begins or ends the balance of the account must 
tinder the Leasehold Reform be done by serving a notice to |jj the UZ, your duties will (if be brought into the estate. 

Act, or must a skilled valuer quit giving at. least 28 -clear you are indeed regarded as Is this correct? - 

be employed in the matter? days' notice terminating on a remaining resident here) be What the solicitors say as to 

A valuation of the reversion to rent day. You can then agree treated as performed in the presumption erf gift is correct t0e m com f J^ ny 2 

a long lease for the purpose of a new rent or refer to the Rent UJC, and yoqr ■. remuneration Rowever^the fact that you paid * „ ,T: r 

the Leasehold Reform Act 1987 Officer to determine a fair rent consequently be fully tax- tax . on half the income might . w ' 

is a matter of skilled, valuation. Even if a new rent Is agreed, able here. If no part of the be sufficient to establish the __, y 

and ought in the last resort to the tenant may refer the Voyage ' begins or ends in the necessary element of gift if Jt De 70111 enecuve counw. 

be placed in the hands of a tenancy to the Rent Officer United Kingdom, your re- can be shown that your mother- . . 

valuer. The body of case law whose determanatiwi will set nmneration will probably be in-law knew that you were so JffljQyggflJffUfy q£ 


Menace of dead trees 


BY JOHN PHILIP 


which has been built up by deci- a limit on the rent which may taxable here subject to a taxed (for example, if she had 


sions ol the Lands TLrbunaJ and be received, 
of the Court of Appeal since 
1967 is now of little assistance y* „ fnv n 
because the basis of valuation A UX JUi Q, 
has recently been altered in __ •/_ a , 
respect of most properties SUllOt 
affected by Act by the provi- _ , . . „ 

dons of Section 118 (4) of the 1 *"J d * B,e ** * 

Housing Act 3974 The terms of l^Uon “ an officer with a 
that section must now be taken ahiPPing company 
as the basic guide, in most registered office is in Belgium 
cases, and, until valuations on and whose ships fly various 
the new basis come before the 1 ****** *** ***** *** dollars, ar 

Lands Tribunal there is no The voyages will be of nine 1 ▼€/ prCoUmJflWn 

months' duration. My domicile 
Is In the U.K. Sball I be liable 
to UJC tax? 


inspectors’ offices. 


other source of guidance. 


Weekly tenant’s 
rent 


of gift 


What 1* now the position with 
regard to raising a weekly 
tenant's rent of two rooms? 
There has never been a 
written agreement. 


■ Daring my mother-in-law’s Hfe- 
You did not give us much back- time she opened a deposit 
ground information in your account in our joint names, 
letter, but it appears likely that . which she told me would go to 
you will continue to be me on her death, mid in the 
regarded as resident and meantime 1 paid tax on half 
ordinarily resident in the U.K. the interest. Now the solicitor 
for the purposes of taxation. We acting for her estate says 
note that you are domiciled in there is no presumption of 


I bold the lease fer my b qua© 
and the plot next to It. In 
1938 the previous leaseholder 
assigned this plot to a 
neighbour and in return a 
restrictive covenant was given, 
not to erect a building and 
to pay the ground rent This 
was registered with the 
Registrar of Deeds in 
Wakefield, and according to 
Us office It Is valid, but the 
other party says It was sub- 
registered with the Land 
Registry and is now null and 


I am planning to teach la a 
summer school at a university 
in the U.S. in 1975 and receive 
a stipend from that university. 

1 also hope to give some 
occasional paid lectures in 
various universities and also do. 
some research. During this 
period of absence, some eight 
to ton weeks, 1 will be on 


leave from my home university. If so is the. 15 per cent taken 


Am 1 right that (a) this is 
taxable under Schedule D 
cases I and II, and In this 
event are my living expenses, 
as 1 am maintaining a house 
etc., here, allowable as 
expenses for tax (b) if this 
Is taxed as Schedule E, case 
I are any expenses allowable 
(c) Are my research expenses 
mentioned above allowable 
against tax? If tax is payable 
under Schedules D or E am I 
right in thinking that it la 


deduction of one quarter. • . rejected an assessment on her ^ 

There us 1.. free lol.nd ?>' the whrte of the fl COVeiHUlt 

Revenue booklets which you mcome)- 
should find helpful: IR20 (Real- ‘ - 

dents and Non-residents: Lie- f)lU> lttCTHOBT 
bllity to Tax) and IR25 (Taxa- . 

tion of Foreign Earnings). fnppfltlPS ' 

These are obtainable by post or <0* 

over the counter from most tax Is It correct that under a 

recent Act one-member only 
company meetings are valid? 

Can L as administrator of my 
late husband, compel the 
company of which he and his 
brother were the sole 
shareholders, to register me 
as a member? 

In the absence of «n order of void. What, please. Is your 
the Court under Section 135 of view? 

the Companies Act, 194S, one xo ascertain . whether the 
person cannot constitute a meet- restrictive covenant is now 
lng: Re: London Flats Ikd. enforceable it is necessary to 
(1969] WLR 711. This position examine the full provisions of 
remains unchanged, the recent the deed imposing ' ‘ the 
. . co liven ant as well as the sub- 

sequent history -of both plots 
of land. ' If a restrictive 
covenant otherwise valid was 
omitted from the Charges 
registrar of the burdened land 
when it was first registered at 
H.BL Land Registry and if a 

under Schedule E, subject to lecturing (and the preparatory subsequent purchaser has thus 
a deduction of one-quarter, work) is entirely done outside taken free of the covenant you 
(The deduction of one-half, to the U JC the profits may be might have a claim for com- 
which you refer, applies to assessable under - Case V of pensatian from the Chief Land 
quite different situations, for Schedule D, subject to a deduc- Registrar. You should consult 
example, a U.S. citizen working tfon -of one-quarter. - In either a solicitor to pbtain advice in 
in. the UJC fqr a- U.S. event. It is unlikely that ytrar the light, of the full documen- 
em pi oyer.) research expenses would be tation. 

The usual Schedule E restric- allowable unless, specifically 
lions on allowable expenses incurred for the . purpose ■ of jyw • , 
apply, except that you should lecturing. Your ..day-to-day liv- rlUtltUttg 
not be assessable to tax on any ing expenses are - unlikely to • s 

transatlantic fares reimbursed satisfy the criteria for allowance n CVfftlSSl Oil 
by the U.S. university. How- under the rules of Schedule D, ■* 
ever, the transatlantic fares may but much depends upon the par- Need I apply for planting 
not be* allowable expenses if ticidar circumstances In which permission to throw out a bay 
resident and ordinarily reriaent they are not reimbursed by the the items of expenditure are window over my garden? 

ta ttalfjL " university. iMurred. if your proposed extension does 

If you are already regarded The 15 per cent limit for not exceed 50 cubic metres or 
Your remuneration from the aa a professional lecturer, the qualifying retirement annuity 1/lOth of the cubic content of 
U.5. university should be U.S. lecture fees may have to premiums, etc., is calculated on the existing house (measured 
exempt from U.S. tax under be included in your annual the amounts actually chargeable externally) — whichever is the 
article XVHI of the UJC/U.S. Schedule D Case n camputa- to UJC tax, after the one- greater, but subject to an upper 
double taxation agreement It tion in fuIL If, however, it quarter deductions have been limit of 135 cubic metres— plan- 
will be chargeable to UJC tax can be established that your made, where appropriate. mug permission is not required. 


Employment in U.S. and tax 


payable on one-half of total 
overseas earnings bat from 
April 6, 1976 tax on three- 
quarters of such earnings 
becomes payable? Am I right 
in thinking that as these 
earnings are tun-pensionable 
they qualify for the 15 per cent' 
relief given to payments to - 
personal pensions In'such cases? 


on one-half the earnings or all 
the earnings? 

We take it that you are not a 
U.S. citizen, and that you are 


BY ALL accounts Dutch elm 
disease is taking a far greater 
toll of trees this year than last 
Certainly -in any part of Surrey 
there is plenty of " visual 


on. So the owner of a diseased obvious dangers from his 
tree that falls and causes premises. But most of the "due 
damage may escape liability. care" conditions that I have 
Not so either the owner of seen fall short of this— fo? 
1 dearly dead tree or the example the one in my owq 
occupier of property having household policy simply says 
evidence, and while the newly such a tree, and elms attacked “ The policyholder shall take 
dead trees are presumably still by Dutch elm disease become all due and proper precautions 

clearly dead relatively quickly, for the safety of the insured 
So if he incurs liability, what property.” 
insurance protection does he - in both buildings and coo. 
have? tents policies there are clauses 

Under the average household precisely defining insured 
person and. property— particu- policy issued on The ■‘buildings" property, and trees are not 
larly when winter gales come, the owner is protected in re- within these definitions. Tret’s 

spect of his legal liability for are not of themselves insured, 
injury or damage caused by only the liabilities arising from 
accident: under policies issued their presence, and the condj- 
on contents, insurers similarly tion I have quoted has nothin* 
protect the occupier. Where the in it to require the policyholder 
owner and occupier are the same to take all due and proper pre- 


well rooted, as the months go by 
they must be expected to 
become not just unstable, but 
a positive potential menace to 


And if not this winter, then 
next 


Disputed land 

On my way to the station 


each day I pass a grou p of dead person there appears to be some cautions for the safety of other* 


elms, which I gather stand on 
disputed land. Before the onset 
of Dutch elm disease the land 
was subject to rival claims by 
both adjacent property owners. 

Now both are busy denying 
their former assertions; because 
they do not wish to pay for the 
trees to be felled and because 
they do not wish to incur the 
compensation . liabilities that 
may arise if the trees fall down. 

La this situation I can see all 
toe makings of a pretty legal 
insurance tangle. 

Perhaps this is by toe way, 
but .there must be many people 
with elm trees on their land, 
who are dearly responsible for 
them either as owner or as 
tenants, and who therefore have 
no avenue of legal escape if toe 
disease strikes. I think it is 
unarguable in law that if any- 
one has an obviously dead tree 
on his land m a position where 
if it falls it causes passers-by 
injury,- or damage to adjacent that 
property, then be will be liable 
to pay due compensation. 

In this respect the. clearly 
dead tree is in a different cate- 
gory from the tree that is 
suddenly stricken by disease 
and thereafter brought down in 


duplication of cover, but go as -the average household 
generally speaking a claimant policy stands, it seems to me 
injured by a falling tree will that ’ the policyholder with a 
make his legal claim against dead elm tree can not only 
the owner-ocupier in the latter's leave it till it falls, but mnst 
capacity as occupier: generally probably have Insurers' protect 
speaking ownership is of far tion against the liability claims 
less consequence to the courts that then arise. 'Which, objec- 
tion is occupancy. tively. seems not only morally 

An important phrase in these wrong to me but contrary to 
household liability clauses is the general principles of insurance, 
one “ caused by accident." This Farmers, estate owners and 
phrase has long been used by others have occupancy liabilities 
insurers in an attempt to cut to the general public similar to 
out claims for deliberate or those of householders; their 
inevitable damage: but in the liabilities are insurable not 
last few years the occasional under package policies of the 
legal dispute on insurers' household kind, but under 
liability to pay for injury or separate liability policies: and 
damage “ caused by accident ” the majority attempt to restrict 
has thrown some doubt on the cover by the kind of ‘-accident'* 
efficacy of the phrase. phrase I have mentioned. Such 

liability policies normally have 

Tree roots damage a far reaehing due rare condt ‘ 

xree ruut* uurnuge tion may5fr not qu j te M 

There is in the law reports wide as the following example: 


a tree roots case where the 
occupier was held entitled to 
the protection of his policy in 
respect of his neighbour’s claim 
for damage to the foundations 
of his house, notwithstanding 
insurers covered only 


“The policyholder shall 
take all reasonable care ro 
prevent accidents . . . and 
shall forthwith make good or 
remedy any defect or danger 
which becomes apparent or 
take such additional precau- 
tions as the circumstances 
may require ...” 


accident, and that damage from 
the tree roots ultimately was 
inevitable having regard to the _ 

tree's position. Allowing for Prudent Option 
differences in policy wordings. r do not thinjc ^ ere is murh 


it seems to me that the reason- d oubt that, in the face of such 


ing applied in 1 that case might a conditi<m> the policyholder 

a storm — when only .an expert well be applied to policyholder- j eaves an obviously dead 

would have been able to say insurer disputes over dead tree W foere it can do damage if 

that it was unsafe: there is a claims. ft fai i s cannot look to his 

deal of case law on liability for Most household policies insurers to protect him from 

diseased hut not yet dead trees, contain ol “due care” condition, the consequent liability claims, 
and much depends on the fre- which might at first sight be As these will probably far 
quency of examination, the taken to relieve insurers from exceed the cost of getting the 
degree of expert knowledge claims resulting from the policy- tree down, common prudeneb 

used in that examination and so holder’s failure to eliminate leaves him only one option; ■ 




CAREERS AND EDUCATION 


Emma and other charges 


against the Social wage 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


LYING in bed with Emma the 
other morning, 1 realised that 
although we have met but a 
few times in the eight weeks 
1 juve known her. ! am danger- 
ously close to falling in love 
wi.li her. The reason is not that 
she happens to be unusually 
good looking. Nor that she is 
usually a charming companion. 
1 know this from my experien- 
ces with her predecessors. 
There was Clare, and another 
g:rl whose name I forger. They 
were distinctly less beguiling 
Chan Emma both in looks and 
temper. Yet I quickly became 
infatuated with them, too. The 
most likely reason Is simply 
that I could bold them in my 
arms. 

But while Emma is not the 
fir^t. my wife and I decided a 
few days ago that she must be 
the last. After Emma, no more 
baby girls will come to my wife 
for fostering during the first 
weeks after birth while their 
mother finally decides whether 
to let them be adopted. We will 
fosrer no more baby boys, such 
as Clifford, either. Nor older 
children, such as 15-year-old 

Sally, while their parents are 
away because of some emerg- 
ency. Ian, who joined us more 
than five years ago when he was 
14. will no doubt use the family 
home as a base until his social- 
work course ends next year. But 
when he sets up oo his own, 
there will be no successor. 
After nearly a decade, the 
Dixons are giving up fostering 
children. 


social justice of the go-called 
“ social wage." without any aid 
from the Royal Commission’s 
theoretical pronouncements. 
What the Commission says may 
be true according to the con- 
voluted statistical concepts 
within which it has to work. But 
real people, whether better- or 
worse-off, do not live in 
statistics-land where tax- 
payers' money spent by govern- 
ment can be assumed to be the 
same thing as benefits received 
by men, women and children. 


** ThmL this huge public 
sector is a major contributory 
factor to inflation and all the 
consequences in unemployment 
which this is now seem to 
involve." 


Rubbish 


Professor Merrett did not 
state the fact that toe young- 
sters who rise to the high-cost 
levels of the education system 
— school sixth-forms and higher 
education — are mostly the 
children of midrfledass 
families. But be dad estimate 
that a university education cur: 
ready costs more than £14.000. 


Soft spot 


In spite of my soft spot for 
babies, I felt no strong emotion 
ahoul tliis decision until I heard 
two days ago that the Royal 
Commission on the Distribution 
of Income and Wealth main- 
tains that, while the egalitarian 
effect of income tax Is almost 
completely counter-balanced by 
indirect taxation, public ex- 
penditure on social services in- 
cluding education and health 
lias a major cfTccl in redistribut- 
ing income from better-off to 
wor«c-ofT people- 
This made me rage and 
despair. The public has already 
been enough milled by poli- 
ticians' witterings about the 


It la utter rubbtto. to repre- 
sent State education expendi- 
ture as a major chunk of a 
“ social wage ” which benefits 
the worse-off at the expense of 
the better. The overwhelming 
evidence of the past six years 
is that State education spending 
works the other way round. It 
is a middie-class benefit And 
if my word on this is not suffi- 
cient. here is what Mr. Tony 
Merrett. visiting Professor of 
Finance at London Business 
School, said in an article pub- 
lished by The Times Educa- 
tional Supplement last week: 

“ Mot the least of the ironies 
of toe present situation is the 
extent to which educational 
expenditures are imposing a 
crippling economic burden on 
the very income groups whose 
supposed needs have been so 
repeatedly used as a justifica- 
tion for them. The reasons for 
this are: 

“First, fche lower income 
groups (those earning less than 
£73 a week) in fiact pay some 
three-quarters of the colossal 
tax burden which education and 
other public expenditures in- 
volve. 

‘'Second, this ever-enlarging 
public sector (employment in 
educational services alone was 
forecast to increase by more 
than half a million over the 
decade to 19SI) deprives indus- 
try of badly needed, intelligent 
and gifted lower and middle 
management on whom indus- 
trial efficiency and in con- 
sequence. and to no small 
degree, toe security of employ- 
ment of much of the popula- 
tion depends. 


So much for toe redistribu- 
tive effects of one part of toe 
“social wage.” 

As for the other parts. I have 
nothing like a dose knowledge 
of Health, and of toe other 
social services I am in touch 
with only one aspect Which 
brings us back to Emma and 
the end of fostering. 


Shortfall 


We are giving It np because, 
having four sons of our own, 
we can no longer afford it We 
never expected the local autho- 
rity allowances to. compensate 
my wife for the extra time, 
stress and work required to 
cope with foster children— the 
allowance for feeding and 
otherwise looking after 10-week- 
old Emma, by the way, works 
out at betweeu £3 and £4 a 
week. We accepted that in the 
case of the older children the 
allowance would fall short of 
covering the out-of-pocket ex- 
penses . 


foster parents who have been 
forced to this conclusion. So 
it seems safe to assume that not 
least because of the recent head- 
long increase in the “social 
wage." a growing number of 
people will be giving up foster- 
ing children. 

Let's consider the effect on 
the public services. The 
children who would formerly 
have been sent to families like 
us will presumably have to be 
looked after in local authority 
homes. 1 am told that this im- 
plies two things- It will he con 
siderably more costly for the 
taxpayer, and considerably less 
healthy for the children. In 
addition, it will place extra 
burdens An torf hard-pressed 
children's departments — which 
in my particular experience are 
these days spending far more 
money on managerial-type 
activity without significantly 
increasing their effectiveness 
“in the field;” 

Emma is a case in point. She 
was supposed to stay with us 
for six weeks and then, her 
mother approving, go to her 
potential adoptive parents. That 
would have been good timing 
because the baby would have 
arrived In her likely future 
home just as she began to smile 
wave, and coo-herself-iuto-hic- 
cups in her efforts to talk back 
to her admirers. 


Despair 


To my mind, it is better to 
be on the losing side. Bringing 
up foster children has enough 
difficulties without the risk of 
the sorts of nastiness that 
could arise from running a 
household in which some child- 
ren were being broughHip “ for 
profit,” and others not. 

The reason for our decision 
to withdraw is that, like many 
other “middle-income” families, 
we have been much affected by 
the combined force of inflation 
and progressive taxation. If 
we are to keep our heads above 
water, any time and energy my 
wife has for extra work will be 
needed to earn income. 1 gather 
that we are far from toe only 


But as things have happened, 
toe has spent the first two 
weeks of this delightful stage 
in stealing toe hearts of a 
family that cannot keep her. 
And toe will spend the next 
three doing toe same. When my 
wife telephoned toe local social 
services department this week 
to say that in fairness both to 
the child and toe adoptive 
parents, Emma should go to her 
new home immediately, the 
answer was that this was quite 
impossible until the late end of 
the month. One of the social 
workers was ill, and toe “ team 
leader” in charge of the case 
was away on holiday. 

So much for another element 
of the “ social wage,” which for 
the life of me I cannot see 
benefits anybody in any way 
whatsoever. Do you wonder 
that Z rage and despair ? 


CHESS 


BY LEONARD BARDEN 


THE ODDS against exact dup- 
lication of two chess games last- 
ing more than a dozen moves 
are so high that the sequel to the 
brilliant sacrifice given in this 
column on January 11 is worth 
reporting. The game happened at 
Hastings, where Pis nine of Yugo- 
slavia sacrificed first a rook and 
then a queen to force mate 
against the Soviet grandmaster 
Vahanlan. — 

The players and. commentators 
at Hastings praised the ingenuity 
and originality Of Planinc’s tac- 
tics, but then somebody looked 
up the opening books and found 
a game from Havana 1963 featur- 
ing the identical pawn sacrifice 
which sparked off Pianino's bril- 
liancy. 

Mikhail Tal, ex-world cham- 
pion, was also playing in Havana, 
and during the post-mortem 
analysis he demonstrated the 
finish which the. Yugoslav 
brought off over the board twelve 
years later. 

A similar .rediscovery of a 
hmg-forgotten Idea Is the feature 
of this week’s game, played in 
toe Houston international organ- 
ised by the- U.S. Chess Federation 
last December as part of a plan 
to give a considerable number of 
American masters chalets to 
qualify for grandmaster and 
master titles. 

In my view one of toe factors 
which has held ' hack English 
players at the highest levels of 
world chess In recent years is 
the restriction of toe home entry 
in such events as Teesslde and 
Hastings to only four dr five from 
a total of 16. By contrast the 
Birmingham tournament at 
Easter makes fall use of the 
maximum quota of home players, 
and as a result produces a more 
interesting' struggle with fewer 
grandmaster draws. 

It is good news that Zetters 
International Pools; who spon- 
sored Birmingham, are also sup- 
porting the next Hastings con- 
gress. It is important for both 
sponsors and chessplayers that 
the Hastings event should be a 
success, and I hope that this 
year toe organisers will follow 
toe Birmingham model and give 
more of bur talented young 
players a chance to advance their 
international status. 

White: W. Manx Black: C. 
Chellsthorp- Houston, 1974 
( Gran f eld Defence). 

The opening moves were I P-Q4* 
N-KB3; 2 WJB4. P-KN3: 3 N-QB3, 
P-Q4; 4 N-B3, B-N2: 5 B-B4, 0-0; 
6 R-Bl, P-B3; 7 P-R3, Q-R4; S 
Q-N3, PxP; 9 BxP, P-QN4. 

This opening is well analysed, 
and both players have made deci- 
sions to sidestep Interesting 
alternatives — for example White 
could play 5* Q-N3 and Black 
could try 6 . . . P-B4 or PxP. 
10 BxP ch! 

White worked out this sacri- 
fice over the board, but toe neaft 
ten (!) moves on both sides are 
still in an opening book. 

10 . . . RrB: 11 BxN, RxB: 12 
N-KS, P-K3; 13 NxBP, Q-N3: 14 
Nxft, QxN; 15 QxNP, R-N2; 16 

A DC Y>— T *1 1 - are An 


With rook and two pawns for 
Black's pair of bishops. While 
has in theory a sHght material 
plus, but toe real question posed 
by this position is which of two 
unsafe kings is toe more vulner- 
able. The queen check is attrac- 
tive because It seems to lead to 
a dedrive attack by queen, rook 
and knight, but there is a bidden 
flaw which both players miss. 
Edmar Mednis in Chess Life and 
Review, suggests the simple 17 
N-B4 as better- / 

17... K-B2; IS N-K4, Q-N5 oh; 
19 K-Bl, B-R3 ch; 20 K-Nl, P-N4? 

Blade obviously despairs. He 
misses toe one and only good 
'defence which Is optically diffi- 
cult to spot: 20 . . . Q-Bl! 21 N-N5 
ch, K-Nl as played in a game in 
1955 (!). 

21 R-B7 ch; K-N3: 22 RxB ch! 
KxR; 23 QxN ch. K-Nl; 34 QxNP 
eh. K-Rl; 25 Q-K5 ch, K-Nl; 28 
P-KR4, Resigns. 

White threatens R-R3 and R-N3 
ch, while if Blade swaps rooks 
by R-N8 ch White stays three 
pawns ahead. 


POSITION No. 73 



Karpov v. Hort, Ljubljana, 
1975. This diagram features 
something special — Karpov's first 
missed win as reigning world 
champion. The great man 
(White, to move) played 1 N-B5? 
and only drew. What should he 
halre done Instead? 


PROBLEM No. 73 



White mates In two moves, 
.against any defence (by F. 
Hoffmann). 


Solutions .Page $. 


Q-R5, RxPs IT QQ8 cJl 
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COINS 


BY JAMES MACKAY 


ABOUT A decade . ago, when types and merals. Most desirable 
plans for the celebration of the of «H are the silver coins with 
bicentennial of American inde- Pj°of finis h. eagerly snapped up 
„„j on(W . ■„ . . at S15 a set and now changing 

pendence were first put in band, hands at twice that sum. Silver 
it was confidently predicted that clad cupro-nickel coins in m* 
the occasion would be marked by circulated condition are also 
an entirely new series of coins available at $9 a set As the Mii« 
with commemorative designs. bas received authorisation 1® 
As the time mwi hnuM»»»r strike 50 “‘e 45m. sets, with 3i 
rff SfSwfTi °° weve . r ’ further 15m. should the demand 
there seemed tittle enthusiasm in warrant it, it is unlikely that the 

official circles for snch a project, ordinary silver set will show any 
despite strenuous efforts by Mary real appreciation in value. At 
Brooks, the Director of toe Mint, toe name time the three coni- 
In the end Congress sanctioned jnemoratives are being produced 

a compromise Issue, consisting of {..it of thorns tt Jfc 

commemorative reverses for the while the uncirculated cupr£ 
top three denominations. In earb nickel set dated * 1975 is being 
the Eisenhower. Kennedy Wld at $6. 


case 


UIDVUUUDCi, 1WUU7UV V-* t 

and Washington profile obverses ..‘'PI 1 ! 1 from lh e coins marking 
have been retained, birt with th* “ e “centennial there Is as 


have been retained, but with the Sf Ld ™. * ,“£? rl! 4? 

sddIHon of t he dates 1778-1376 ae TreMU^' «s^ 

round the foot sible for a series of ten pewtef 

The reluctance of the govern- medals which are, In fact^rtf 
meat to commit itself fully to a of toe first medals voted 
commemorative series Is under- , Continental Congress and 

stsndsble.il. view of the previous S?2JSliSou “ hen,6S ° ! 
history of American comm era ora- medab m ^ = 

trees. A vast number of com- released in pairs over a peridd 
mem ora five half dollars was ending on July 4, 1976. The thi^d 
produced between toe Columbian Pair has just been released and 


Exposition In 1892 and the Wash- insists oT restrikes of the medate 
u issue „f 


Ington Carver memorial issue or w jji.. T - . 
jqsy “orae Harry* Lee and General 

T . Hamel Morgan. These medals afe 

In the majority of cases the available from the Bureau o£ 
sale and distribution of • these the Mint. San Francisco CA 94175 
coins was handed over to private a * 510 the pair. - 

or semi-official bodies which c . n tore series can be pur- 

offered -them to the public at ? J 9 * 1 ’* time at $55; 

extortionate prices. Many of the 

occasions and personalities com- are no^bjgjg Sea fo°r tS 
memorated were obscure to say fourth pair of medals which will 
toe least and there Is no doubt ta sent out at toe end o! 
that the numismatic public bad October. ■» 

become tired of these coins long T . he Mint is also producing the 
before President Eisenhower put ™ eda i. tfor toe Amer™ 

a stop to toe practice. Revolution Bicentennial A<S 

-m ministration, and also a serial 

' Nevertheless fully 20 years of commemorative medals for 
nave elapsed since toe last com- the U.S. Customs Service} 
memoratives and it seemed as Maturing historic customhouses, 
though a bicentennial would he a Several -States which belonged 
fitting occasion to revive toe ** the , ® ri 8inal 13 colonies hare 
practice. In the end, however ® 0IBiniasIfla ®d_toe Medallic Art 

SToSIh, 

three higher values. A national xnemoratlve medals- President 
design competition held in 1973- tlal Art Medals of Vandalism 
1974 produced more than 1,000 Ohio, has for some years been 
entries, from which toe judges e °S|g®d In an ambitious series 
selected three rather obvious « devoted fti 

\ “ lon “ a™™* boy i&lmtiS, 8 
by Jack Ahr of Illinois (quarter These medals are available in 
dollar). Independence Hall by bronze, silver or platinum and 
Seth Huntington of Minneapolis re Pr°duce toe signatures ai» 
(half dollar) and toe Liberty Bell on to® historic document 

Commemoratl-^ 

toe Uolumbus College of Art and Society of Lansdowfte, PennsyR 
Design (dollar). vania, 19050, has confined ifej 

The Act °f Congress sanction- commemoration to a - single- 
Ing this issue stipulated that the medal featuring George? 
three- cotes with the bicentennial .Washington , on the obverse anffi 
dates were to he released between a montage of soldiers, colonist 
July 4. 1975 and January i, 1977. and pioneers symbolising thj£ 
Thereafter coins could be issued original 13 States ba the reverse^ 
with the double bicentennial. - Appropriately, in Interna* 
dates in addition to the -actual tional Women's • - Year, toe* 
year of minting. This is being National Society, of the Daugfi-? 
taken -to mean that quasi<om~. ters of toe American Revolution? 
memorative coins will continue are sponsoring, a; series of 38; 
to appear in 1977 or even in 1978. pewter medals honouring great! 

The three commemoratives are women of; toe American JtevoliK 
currently available te a range of tion.. 
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BY JAMES 

THE SAAB 99 'ts. onfi. of those 
imadvextised genis ofThemotor- 
Ing scene, which has attracted 
its own -tittle band of fiercely 
loyal adherents but' remained 
unknown and '.undiscovered to 
the majority.' 

' tike its predecessor, the ugly 
'95/96, it was desired to rigor- 
ous standards, of durability and 
jmggedneses— in rather marked 
contrast to most of the trends 
in small car . design -.feat Saab 
..has always been' intent to 
.follow its. own'. Tpath; indeed* its 
survival against the odds to this 
day probably -owes mtich to- its 
‘determination -to be different. 

First introduced m 1963, tbe 
.Saab 99 had no immediate 
.impact: most Saab owners went 
on regarding ‘ the cheaper and 
more robust 96 as the ideal 
-saloon bar add Were perhaps a 
Jittle suspicious -of . this hew 
guise of conventionally good-, 
looking bodywork. 

The heavy steering and fairly 
:sluggish performance of the 99 
with its heavy body -and un- 
. tuned engine contributed to a 
feeling that it was a sort of. 
poor man’s Volvo, at least in 
Britain, where its Swedish rival 
has always been so -mnch better- 
-known. 

But over the years a substan- 
tial number of improvements 
have been made to the design 
which make it in today's 
changed condition a njuch more 
Obvious choice for many more 
people than it was five or six 
years ago. 

The power of its engine has 
been transformed, first by rais- 
ing the capacity to two litres 
and then by adding fuel injec- 
tion. Tbe steering has been re- 
designed, ‘making it much 
lighter, and head restraints have 
been added* integral to the 
seats. An automatic version has 


been" added to the lin'd and the 
versatile Combi coups with its 
rear door has now v also arrived 
in the British market. 

Saab was fortunate in choos- 
ing Triumph as - joint manufac- 
turer and initially Saab’s sup- 
plier of the engine. For tbe 
Slant Four— dn . which the 
Sus&ex - engineering company 
Biccardo did much of the de- 
vetopment— is not only , the best 
of British Leyland’s many , four- 
cylinder engines but one of tbe 
best, in Europe. 

The Saab 99 shares the Tri- 
umph Dolomite's excellent fuel 
economy, though as it- is ..a 
heavier car it uses a JSttle more 
petrol in town work. Driven 
reasonably earefully , it is well 
able to return 26tcr27 mpg, a 
remarkably good figure for a 
two-iitre . car. 

The most impressive thing 
about the Saab is undoubtedly 
its rigidity and solidarity.- Every 
component in the car with which 
the driver comes into contact — 
that is to say, steering^ gearbox, 
controls, pedals, seats' and: so on 
—seems strongly and compe- 
tently - engineered. -The - car 
gives the' same sense- ’of . soli- 
darity on the road — a combina- 
tion of its heavy steering and 
well-balanced weight -.distribu- 
tion. 

It is not exactly a lively car, 
certainly not in the BMW. Alfa 
Romeo or even Triumph Dolo- 
mite sense. But ks speed is 
deceptive, for it combines a well 
soundproofed engine . with a 
singular lack of wind-noise, a 
tribute to tbe aerodynamics of 
a design which has benefited 
from SaabY aviation experience. 

The. 99 is at its best cruising 
at 70 znph on gently undulating 
roads where its quietness and 
good front wheel drive handling 
characteristics are shown to 
advantage. Oil really, twisting 


roads, however, .one becomes 
more conscious of- the steering 
effort. • ■ - 

It is a very well laid out . and 
equipped, car,' with large dear 
dials set .behind the padded 
steering wheel a$td perhaps the 
most sensiMp . heater controls 
that .1 have yet seen. .Hie seats, 
well rounded and padded with 
soft cloth covers, incorporate a 
see-through head restraint with 
a hole through the -middle for 
use when reversing. 

The seats are heated for 
winter use, "because SaabY 
researches r-. bave shown that 
much of the - " discomfort of 
winter driving comes through 
having a told back. Although 
1 tested, tbe car in summer so 
Chat 1 ■ cannot -'confirm the 
efficacy of this . arrangement, it 
strikes me as- yet another 
example of. SaabY attention to 
detail which is one-of the. hall- 
marks of title ,99. 

Saabs have always been rela- 
tively expensive. - The Combi 
Coupd at just under £3,000, for 
instance, is more costly than 
the PeugeotfiOd Estate and not 
a. great deal' cheaper, than tbe 
Volvo 245. — ' isos of much 
greater capacity! Tbe most basic 
version of the 99; the two door 
CM2, however, costs a ' bit less 
than tiie Triumph Dolomite and 
is not overpriced for a well 
engineered two- litre. 

It would be wrong to pretend 
that the Saab 99 will appeal to 
everyone: many will find its 
unusual styling unattractive and 
others will find it lacks per- 
formance. space or service out- 
lets or that, spare parts prices 
are too high— Saabs are. among 
the more expensive. -. But for 
the owner seeking . a safe, 
durable and unpretentious car 
that will give little trouble and 
a long lifetime, the Saab 99 
should prose a good investment 


AS THE SUN beats down here 
and the temperature soars into 
tbe 90s i? the absence of a sig- 
nificant breeze,- the only factor 
likely to prevent scores in the 
current Westchester Classic 
from; tumbling into .the low 60s 
is .the poor condition *of the' 
comm But since the tourna- 
ment has caused 53m. . to ■ be 
raised for. local hospitals in its 
short -history, the as usual 
vociferous .- complaints' ef the 
competitors- assume less than 
usual significance. 

It was an very different last 
week at Royal Montreal at the 
quite marvellous . Canadian 
Open, which provided a finish on 
Sunday every bit as thrill lug , as 
that of the UJL Masters Tourna- 
ment in April. " 

■ Violent, thunderstorms on the 
first day. caused runner-up Jack 
Nicklaus to display one of his 
least estimated virtues, the 
patience of Job, as ho 'took* 74 
hours to 'compile a' record- 
equalling 65 to tie for tbe" lead 
with, his eventual- conqueror, 
Tom Weiskopf. 

Masterpiece 

On a" dull, brooding Friday, 
when Los Angeles Open winner 
bespectacled -.Pat Fitzsimons 
played one of the golf shots of 
this • or any other century, a' 
.cold north-westerly wind gusting 
over 40 mph made the day’s low 
score of 67 by Ken Still some- 
thing of a masterpiece. 

. . On a lovely Saturday, as 
Johnny Miller. 68 for- 212, Lee 
Trevino and British Open cham- 
pion Tom Watson, both 68 for 
211,. Ardold Palmer, 69 for 210 
and Bructi Crompton, 67 for 209 
moved into contention behind 
joint leaders Gay Brewer and 
Nicklaus (206) .and Weiskopf 
(207), only Gary Player (213) 
of golf s modern great prayers' 
appeared to have left himself 
a little too much to do. 

As ft was the latteris final 67 
shot him up the list into a tie 
for seventh .place, while 
Miller’s level par 70. was only 
good enough to relegate him to 
joint 17th, some indication of 
current standards. 

On Sunday the beat-temper- 
ing breeze that had blessed the 
third, round had died, and 
eventually relentless if light 
rain cooled the trio of . Brewer, - 



NicSSahs and Weiskopf as they 
fought oat a torrid finish. 

Hie trio were , tied until Nick- 
lau$ jprdied the 15th hole from 
7 feet to move to seven under 
pari and then played a magnifi- 
.cerjt . bunker shot from under, 
the Up .of the deep and solitary 
greenside bunker at the scenic- 
ally' bean tifu I but water-^rewn 
434’ yanls 16th; With little 
room. In . which to move 
Nicklaus, who is regarded as a’ 
relatively poor bunker player, 
splashed out his ball 3 feet from 
the hole, and made the putt to 
retain his narrow advantage of. 
one stroke. 

Alongside him Palmer, who 
had dropped out of contention 
with- a ridiculously badly 
booked drive into water at tbe 
simple 338 yards 14th hole, 
bullied the 16th, jhanks to a 
fine' second shot to four feet. 
Had not Palmer missed from a 
similar distance for another 
birdie at the short 17th— for he 
was to sink a long putt for a 
birdie at the last — he would 
8 till have, been involved in tbe 
shake-up. But nowadays more 
than ever golf has become a 
game of ^might-tisve-beeua for 
tbe great man, whose first vic- 
tory, as -professional was re- 
corded in 1955 Canadian Open. 

Superb putt 

Brewer came up short of the 
16th green from the Tough to the 
right of the fairway, and Wefe- 
kopf, found the bunker. His 
recovery shot was pot as good as 
that of Nicklaus, however, and 
a putt from eight feet uncan- 
nily reminiscent of his finaj 
effort at Augusta stayed oh tbe 
top side of the. hole. Nicklaus 
was now two shots clear, but 
Weiskopf reduced the deficit 
with a superb long putt for a 
two down the slope from behind 
the 17th hole, and Brewer 
bravely saved par from 15 feet 
having missed the green to the 
right . 

As he did so, Nicklaus booked 
his drive far into the water at 
tbe angle of tbe left-handed dog 
leg round it at the last and 
excitement duly mounted to 
fever pitch. My commentating 
colleague Ken Venturi quite 
rightly commented as Nicklaus 
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dropped another ball and ft sat 
down In the rough Chat Jack was 
unlikely to be able to reach the 
green 250 yards away even with 
a wooden club. In fact Nicklaus 
struck one of the great shots of 
his distinguished lifetime ' with 
rf'two iron; his ball travelling 
240 yards to the front of the 
green. But two putts from 30 
feet left Weiskopf with a par 
4 and Brewer a birdie to tie. 

The former found the right 
rough, from which he could not 
reach the green, while Brewer 
did. so with two splendid shots.; 
In fact Weiskopf left himself 
a horribly difficult chip from 
deep grass to the right and all 
but holed it, as- did Brewer, his 
putt from 40 feet also lipping 
out' And so to the play-off. 

Both men wore virtually 
equidistant from tire tee at the 
414 yards 15th bole, Weiskopf 
witb a No. 1 iron, Nicklaus with 
a three wood.- Weiskopf was 
told to play first, .and calmly hit 
a seven iron shot over the water 
3 - feet from the bole — follow 
that Nicklaus did so with 
immense courage, but his ball 
screwed back and left him 9 feet 
away. Be missed, and Weiskopf 
made no mistake to take his 
second nawadbm Open in three 
years, a title Nicklaus has yet 
to win. 


Over the 
hurdles 


BY E. P. C. COTTER 

I WAS UNABLE & see the 
European Championships at 
Brighton as 1 had intended, but 
I am very grateful tg toe Inter- 
national Bridge Press Bulletin 
for details of to-day’s hands. As 
the bidding . sequences were 
artificial I shall not give them— - 
it is the play that counts. Here 
World Champion ‘ Benito 
Garozzo found himself in an 
impossible contract of 'seven 
Spades: 

N. 

#86 
V A 9 8 5 
O J 10 6 
* A J 7 3 


overcame a bad tramp break to 
bring home a vulnerable six- 
diamond contract which failed 
in the other room: 

N. 

♦ AK J 933 

S 5 

O A 7 5 8 

* 4 3 


W. 

♦ Q 7 4 

O Q 10 8 4 2 

© — 

# Q J 10 9 5 


E. 

♦ 10 8 6 3 
■3 K 9 7 

o Q J 9 3 

* K 8 


W. 

♦ J 9 5 3 2 
<? J 7 
0 8 7 5 
+ 10 9 8 


E. 

♦ — 

U Q 10 6 2 
0 9 4 3 2 
♦KQ652 


Wonder shot 

Fjtzsimons's wonder shot 'at 
the 16th hole on the second day 
will live forever in the memory. 
In the teeth of the half gale he 
hooked his ball far into the lake, 
and landed it on a lonely island 
no more titan 10 yards across. 
His caddie tested the water, 
found it waist deep, took Fitz- 
simons on his- shoulders, but 
then slipped op. So Fitzsimons 
ventured off alone, his four iron 
held aloft like the rifle of an 
infantryman. He hit the green, 
made par, and finished with two 
birdies for a 73 that could bave 
been 77 — incredible. 

Fitzsimons’s trade mark are 
baggy cotton slacks or denims 
because he is allergic to man- 
made fibres. As one wag com- 
mented as he emerged from the 
water with them stuck to him: 
“Pat has never looked smarter 
in his life.” . 


♦ A K Q 10 7 4 

O K4 3 

<* A K Q 

* 4 

West led the ckib ten and 
South won with dummy’s Ace. 
Seeing the hopelessness of his 
position, the declarer was glad 
to find the 5-0 trump break 
when he cashed the spade Ace, 
for now it looked as if the oppos- 
ing South in a saner contract of 
six spades would also go down. 
But, as Garozzo pointed out. six 
spades can be made by a trump 
endplay. 

At trick two a dub must be 
ruffed. Now the Ace of spades 
is cashed to reveal the trump 
position. To make the contract 
South must assume that West 
has a certain hand pattern, two 
hearts, three diamonds, and 
three clubs, as he actually has. 

He plays a heart to tbe Ace and 
ruffs a club. This is followed 
~by the heart King and three top 
diamonds. At this stage West 
has four cards left, all trumps. 
The declarer, who has King. 
Queen, ten of trumps and the 
four of hearts, cuts adrift with 
the heart, forcing West to ruff 
and lead into the trump tenace 
in the South hand. 

As it was, Garozzo went two 
down, but in the other room 
the Poles went three down in 
seven no trumps. 

In the next deal Irving Rose 


& 

# — 

A J 6 3 
© K 10 8 6 4 
+ A 7 6 2 

West’s lead of the club Queen 
went to the Ace, and the 
declarer crossed to dummy's 
trump Ace to learn tbe bad 
news. He cashed two top 
spades, throwing two clubs from 
hand, 'and ruffed a spade on 
which West’s Queen fell. This 
was followed by the Ace of 
hearts and a heart ruff on the 
table. South then discarded his 
last club on the spade Knave, 
to leave this position: 


W. 

♦ — 

O Q 10 
O — 

+ J 10 9 


E. 

# — 

K 

O Q J 9 

* K 


♦ — 

V J 6 
© K 10 8 

* — 

Tbe -declarer ruffed the four 
of clubs in hand and a heart 
on the table. Now the spade 
nine was led, which forced East 
to ruff bigh. South, of course, 
discarded his heart loser, and 
now witb a perfect tenace over 
East’s Queen, nine of trumps, 
took the last two tricks for his 
contract. 

In such coup positions tbe 
timing has to be precise, and 
the declarer played every card 
in the right order. 


HIGHVELD STEEL AND VANADIUM 
CORPORATION LIMITED 

f incorporated in the Republic o/Soutii Africa) • 

DECLARATION OF DIVIDEND NO. 3 ! - 

Notice Is hereby given that dividend No. 3 of 10 cents per share, being the 
dividend for the year ended 30th June 1975, has been declared payable to shareholders 
registered in the books of the corporation at the close of business on 22od August 
1975 (1974 Dividend No. 2 of 7.5 cents per share). 

The dividend is declared in the currency, of the Republic of South Africa. 
Dividend warrants will be pasted from the office of the transfer secretaries mi w 
about 1st October 1975. ... * 

.Any change of address or dividend instruction to apply to this dividend must be 
received by the corporation’s transfer secretaries not later than 22 August, 1975. 
Shareholders must, where necessary, have obtained the approval of the South African 
Exchange Control authorities and. If applicable, the approval of any other exchange 
control authorities having jurisdiction in -respect of such changes. 

The 'share transfer register and register of members wiH be closed from 23rd 
August to 7th September 1975, both days included. 

In terms of the Republic of South Africa Income Tax Act, 1962, as amended, 
non-resident shareholders’ tax will be deducted by the corporation from dividends 
payable to those shareholders whose addresses in the share register are outside tire 
Republic. The effective rate of non-resident shareholders' tax Is 15 per cent 

The attention of the holders of options attached to the Deutsche mark 64 per 
cent- bonds of 1966 and the US. dollar 64 per cent bonds of 1967 is drawn to the 
following respective provisions of the conditions of issue: 

Deutsche Mark Bonds 

Should a notice of the exercise of the subscription right reach Highveld' Steel 
and Vanadium Corporation Limited on or after the first day of publication of this 
announ cement, or any future such dividend announcement, in the German Federal 
Garotte or is a leading daily newspaper circulating' in Frankfurt-am-Mam, the respective 
shares will not be allotted before the end of the closing period of tbe register of 
members so that such shares shall not participate in the dividend payment concerned. 

U.S. Dollar Bonds 

Should notice to Higbveld of tbe exercise of a subscription right reach Higbveld 
on or after the first day of publication of this announcement or any future sucb 
dividend announcement, in the Financial Times of London, the shares issued pursuant 
to such exercise will not be entitled to participate in the dividend payment concerned. 

The abridged audited consolidated income statement of tire corporation and . its 
subsidiaries far the year ended 30th June, 1975, is as follows:— 


1975 

ROOD’S 


1974 

ROOD’S 


Operating surplus and sundry Income/iosses 
Less; interest _ _ 


Net income for the .year — 

Lcsc'.FrotisiOQ for deferred taxation - 

Taxation paid by subsidiary company 

Proriaten for dividend No. 3 of 10 cents a share 
(1974: ifb.'i of 7.5 cents) 

Retained snJi>hM ies .ae year .«? 


By order of tbe Board 
A. J, L. Fretorius 
Company Secretary 


Registered Office: 

Portion 29 of tbe Farm. . 

Schoongericht No. 308 J.S. 

District Wltbaak 

<T.O- Box 111 Witbank 1035), 

South Africa. 

Transfer Secretaries: 

Consolidated Share Registrars Limited, 
62 Marshall Street, 

Johannesburg 2001 

(H.O. Box 61051. Marshalltown 2107), 

South Africa. . , 

Witbank 
1st Aaourt 1975 


West Scotland 
councils seek 
aid from EEC 

COUNCIL OFFICIALS from the 
West of Scotland are to fly to 
Brussels, this month, to seek 
EEC help for the region which 
has one of the highest unemploy 
ment rates in Britain. ' 

Mr. Dick Stewart, leader of 
the majority Labour group of 
Strathclyde Regional Council, 
said yesterday the meeting would 
“ explore the possibility of assis- 
tance the EEC can give to local 
authorities and Industry in 
general." 

He was speaking after a meet- 
ing in Glasgow between repre- 
sentatives of the regional coun- 
cil, Glasgow District Council, and 
the Scottish TUC, which dis. 
cussed seeking Government cash 
to enable a labour, intensive pub- 
lic works programme to Glasgow. 
■ The proposals are to he put to 
Mr. Willie Ross, Secretary for 
Scotland. 


New Alcan 
company 

AJ can's electrical accessories 
business in the 'UJC is being 
reorganised into a company, 
Alcan Overhead Line Fittings. 

The .company snpplies con- 
ductor and insulator fittings for 
overhead and underground power 
transmission lines direct to the 
CEGB,. electricity area boards, 
power line contractors at home 
and abroad. There are also some 
direct exports: Tbe company will 
be taking over the business which 
previously traded as a division of 
Alcan Booth Industries. 


TV Top 20 

Week ended July 27 


concof/o internazionale 
concoui/ international j 

PARI 

international prize .s 

.91, assegnares 

■ intindicibil® 

-I827-I977- 

nati In data non an 1 
potranno ass era re 

■ mm • • dovranno ess ere fattl | 

150 QftftlYGfSCtflO 

T In Ire cople. entro II 31 mt 

^ nndlcazlone dall'autore. mi 

di fonctazioAe delta 

pseudonlmo o II mono dl cut sop 
• • tore o ai vlncitori. sar& consegnalc 

M MiBk tflg RH RJkdkJJMIRA con glorno da slabilirsi, net 1977. pi 
M ILM KJ1' B B J'ffiJimiffi MffiffiBKj proprietarlo del lavora o dei lavori vrir 
■ mW ■■■■W 6 riservalo H dlrftto di traduzione. □ 1 1 

• ^ ■ ■ _ sara/mo resWoW agll aulorf. Per i lavori 

^■5 E — ^5 ^ ^ gludlcatrice, I'lsUJulo el rteerva di coneor 
■ EAglfflA dalili per la loro pubbllcazione, entro Ire r 


Cassa d! Rfsparxnkj dl Torino, per 
c-i- celebrare il suo ISO* anno dl tan- 


g 3*3 am bLh h dazJone. band .see un concoreo intemazlo- 

Mm ■ W ■ B Vll H II VV nale. nall'amblto dei Paesi della COMUNUA* 

ECONOMICA EUROPEA, per uno studio origi- 
■ ^ m nale. non aTirove pubbllcalo o In corso di pub- 

^ H| m a U bllcazione, su uno del seguenll argomenh : 
tiCHflftrBm * FORMAZIONE DEL RISPARUIO E PROBLEMI 
llwlWlBffill DELLA INTERMEDIAZIONE F1NANZIARIA, CON 

PARTICOLARE RIFEBJMENTO-AL.LTTAUA 
A - ESPERIEMZE E POSSIBIUTA' Dl COORDtNAUEN- 

TO DELLE POUT! CHE MONETARIE NELL'AMBITO 
fljf m y gal DEI PAESi DELLA COMUNITA' ECONOMICA EUROPEA 
■ Mnr n conborso 4 dotato dl un premlo di Lire 10.000,000, da 
■ assegnare anche ex-equo, che sard aggiudlcato, a giudizto 

in«ndacabila,daunaCommi3sionecompo5ta dal Presidents 
^^m deirislilulo. che la preslede. e da docentl universilari ed 

K espertl. □ AI concorso possono parlecipare i cittadlni appar- 

£ .J jm w lenenti ai Paesi delta Comuniie Economica Europea, cbe siano 
nati In data non anierlore at 1940. o 1 daltlloscrim orlglnali, che' 
potranno essere redaHI in ilaliano. o In trances?, o In ingle se, 
0 dovranno essere faltl pervenire alia CASSA Dl RISPARMIO Dl TORINO 

k SEGRETERIA CCNCORSO IN TER NAZiONALE *1827-1977- 150> ANNI- 

lllW VERSARIO Dl FONDAZIONE*- VIA XX SETTEMBRE 31 -10100 TORINO. 
® In Ire cople, entro il 31 marzo 1977. "□ U dattlloscritlo non dovrd portare 

rindlcazJone dall’dutore. ma essere conhassegnato da uno pseu'dommo 
1^^ o da un motto che dovri essere ripeluto su una busta chlusa che conlerrA 
airmtemo le generalllS e l'lndlru 2 o del concorrenfe, nonche il eertiflcato-ai 
iHlI nasclta e (o otato di citladinanza. Sulla busta dovrft essere fndlcato solo lo 
pseudonimo o II motto dl cul sopra. o II premio. previa comunlcazlone al vinci- 
tore o ai vlncitori, sar£ consegnato nel corso dl una manifeslazione, che si terrft 
l con glorno da slabilirsi, net 1977, presao la sede delllstlluto. □ L'ishTulo diventa 
I proprJetario del lavoro o dei lavori vlncilori di cul cureri la pubbllcaHone. Ad esao 
6 riservalo II dlritto di traduaone. □ i dotliloscrltll dei lavori risultaK non vince rrtl non 
saranno realitoill agll aulorl. Per i lavori non vlncenti, ma segnalatl dalla Commissions 
gludlca tries, I'lstUulo si rlserva di concorcfare con gll aulori deh lavori segnalatt, le mo- 
daliu per la loro pubblicazione, entro Ire mesl della data dl aggludicazlone del premlo. 
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ATV 650 
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1 Down the Gate ... 

2 Man about the 

House 

3 Coronation Street 

(Wed.) 

4 Crossroads (Wed.) 

5 Crossroads (Tue.) 
The Squirrels ... 

7 Coronation Street 

(Mon.) 

Crossroads (ThuhJ 

9 Johnny Go Horae 

10 News at ' Ten 

(Tues.) 

Don’t Ask Me ... 

12 Crossroads (Fri.) 

13" General Hospital 

14 Gosling’s. Travels 

15 Moody and Peg ... 
Seaside Special ... 

17 Who Dun nil? 

13 Sam 

New • at Ten 

flVed.) 

It Ain't Half Hot 
Mum 


r ljm.es campOcd to Audits' of Gmaz 
fetada tor Joint TaQusay in Ttiwlsiao | 
Audsoce ' ReaeandL . j 


Cy^ s Cassa dl RTspartnlfe dTTorinp, alln de c6lsbror le 160fime annlversalre do sa fonda- 
C3-Z- bon, organise un concours .International dans Is cadre de la Communaula Economlqua 
Europeenna pour una etude originate, pas encore publlae ni en cours de publication, sur 
un dss thdmas sutvanls: 

- FORMATION DE L'OPARQNE ET PROBLEM ES DE LINTERM^DIATION FINANCl£RE AVEC 
UNE REFERENCE SPEOF1QUE A L'iTAUE 

- EXPERIENCES ET POSSIBOJTES DE COORDINATION DES POUTIQUES MONETAWES DANS 
LE CADRE DES PAYS MEMBRES DE LA COMUUNAUTE ECONQMIQUE EUROPEENNE 
Le ooncours a ete dctfft d'un prix de 10 mHlions de (ires qul pourra aussi frtre attribua dans le ess d'un 
ex-aquo. Ce prix sera dbceme par une Commission, don) lo jugement sera incontestable, mis a sous la 
direction du President de la Cassa di Rlsparmio di Torino et compose parties professeurs unlversitalres 
et das experts. D Tous les Cttoyena des pays membres de la CommunauHj Economique Europdanne, n6s 
pas avant rann6e 1940, peuvenl parti ciper A ce con cours. □ Los textes originaux dactylographies, rAdigss 
en Irofs copies en franca is ou on Itaflen ov en anglais devront parvenir au 31 mars 1977 A Is CASSA Dl 
RISPARMIO DI TORINO - SEGRETERIA GONCORSO- INTERNATIONALE -1327-1977 - 150= ANNIVERSARIO W 
FON DAZJONE" - VIA XX SETTEMERE, 31 - 10100 TORINO |ITAUE). □ Aucuna Indication de Tauteurne devra 
anparattre sur le texts dactylography Latexte-«era marque par un “pseudortyme- ou par une "devise" qut sera 
tepfete (a) sur une anvetoppe lermee contenart Tidentite el Tadressfl du candidal aussi bien que ton ade da 
natesanee et un eertibeat de sa nalionalile. Seulement le pseudonyme ou la devise sus-mentlonne (e) devra etra 
marque (e) sur I'enveloppe. ZJ Le vainqueur (ou valnqueurs) sera personncllemeot in Tonne et recevira son prix au 
coura tfune manWestation auprte de la Cassa dl Rlsparmio di Torino a Turin a I occasion des celebrations de 1977, 

. ' dont la date n’a pas encore Ate (ucAe. a L'lnstltu; devi&nt proprieiaira du travail ou des travaux gagnar.t (sj et sa reserve 

hi droit de traduction sa charges nt de ia publication, □ Les textes des travaux non gagnants ne seront pas rendus A fours 
auteurs eL pour tea oeuvres signal ees par la Commission, t insillut se reserre le drclt de publication &elon des accords A 
stipuler avec les auteurs m6mes dans les trols raois suivant I'attrlbuiion du prix. 

Cassa di Rrsparmio di Torino, llaly thenceforth referred lo as the “Insiilute’ 1 ] announces its intention to award a prize 
t/ far an orfglnei study, not previously published and not yet In the press, on either d the following subjects: 

. SAVINGS ACCUMULATION AN PROBLEMS RELATED TO THE PROCESS OF FINANCIAL INTERMEDIATION, WITH PAR- 
.. TICULAR REFERENCE TO THE INSTITUTIONAL SET-UP 

■ - COORDINATION OF MONETARY POLICIES WITHIN THE COMMON MARKET COUNTRIES; PAST EXPERIENCE AND PROSPECTS 
FOR THE FUTURE 

Tbe prize o! 10 million tire - to be granted. If necessary the &*eeqoo - will bs awarded by a Committee of academicians and experts 
tntder the presidency of the Chairman of tbe institute. The Committee's decision will be final □ Any citizen of the countries belonging to 
the European Economic Community, born not earlier Jhan 1940, may submit a manuscript' □ Manuscripts may be submitted in English, 

• French or Italian. Three typewritten copies of each manuscript must reach the SEGRETERIA CONCORSO |NTERrlAZIONALE• , 1637-1977 
150» ANNIVERSARY Di FONDAZONE" - CASSA Di RISPARMIO, WAXX SCTTEMBRE31, 10100 TURIN (ITALY) not later than March 31st 1977. 
Manuscripts must not bear the autBor’8 name or any other means of identification, but a pseudonym or motto, which, must he indicated, 
unaccompanied by any other writing, on the front of a sealed envelope- containing the author'a name and address, birth certificate and 
nationality. O The prize - after notification to toe winner or winners - will be handed over during the course of a ceremony at the Inslitute'e 
head office, on a date (In 1977} to be announced. O The institute shall acquire the property or the winning work or works and shall undertake 
ll or their publication. All translation rights shall also pass to the' Institute. □ Manuscripts submitted by authors not selected for an award 
Will net be returned. In the case of unsuccessful manuscripts singled out for special mention by the Committee, the Institute reserves the right 
to negotiate their publication with tbs authors withifl three months from the award cj ths prize. 

H. PRESIDENTS 

, EmantMla Sane 

CASSA Dl RISPARMIO 
DITORINOi^h 





CRICKET: SECOND TEST. 


He Financial ’Times Saturday August 2 1975 

BY TREVOR BAILEY 1 Garrard V 


Sunshine and scenery in Elba 


Odds still favour 


turns up 
the volume 


BY HAROLD CHAMPION 


" I HAVE chosen the' Isle of 
Elba for my stay oa account of 
the gentle behaviour of its in- 
habitants and the mildness of 
its climate.'’ So said Napoleon 
Bonaparte before his enforced 
departure from France. 

According to historians be 
administered his diminished 
dominion well — he certainly did 
himself well as. if you head 
that way and visit his two 
residences, the PaJazzma dei 
Mulini at Portoferraio the island 
capital and his summer place 
{which he hardly used) the 
Villa di San Martino, you will 
deduce for yourself. 

However, his reign In Elba 
lasted for only ten months when 
he departed for the dramatic 
and cataclysmic adventure of 
the “ Hundred Days ”! 

For sunshine holidays the Isle 
of Elba, off Italy’s Tuscan coast, 
is a " natural " yet tourism as 
we know it to-day is a compara- 
tively recent development. 
Before the second war iron- 
■founding was the chief industry 
but some twenty air raids de- 
molished most of the foundries 
which were never rebuilt 

Now tourism has developed 
to such a degree that, as local 
authorities told me, 180 hotels 
and pensiones are open for 
business and ancillary indus- 
tries like vine growing and wine 
production flourish; indeed the 
vast vine terraces are one of 
the remarkable sights of 
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we could find was at MardanO 

Marina, a further lb minutes * . 

Z' WMi'lSuS saw*Austrafla 

between in these parts. one being in serious danger 

Mardana Marina seems to be Qf following on. Their two matin 
popular with British tourists j Kroe ^ were Edwards and Biliee, 
who head for Elba. Could, it but all their bowlers did their 
_ be because of a prominent sign part England before toe start 
of a seafront bar that Guinness would certainly have settled for 

- — there J So ™ 

were amused to note, were ^ hoped for a muC b 
“ Flaming Ice-creams. bigger lead. The odds are still 

Around these coastal villages 1n ‘ Grig's favour, but with three 
are many good pensiones like jays remaining anything could 
the Gallo Nero, the Da Mar- happen and surely the main 
cello and the Cernia all in the batting of both teams- must 
S Andrea district The cost of come good in their respective 
. a room at tbe Da Marcello, second -innings. 

! which is near the beach, is lire England resum^ tteirinnm gs 
6,500 (this includes bathroom) at 313 for nine bat notlast 
-ilre 1.400 = £1 when I was 

there: . lobster lunch it i to be “ all **• (or 315. 

recommended here, on my ex- . _ . 

' perience ,t least-although as To ™«spe=t, P»»*J 


Greig and England 
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was prejudiced. collapse even more drastically 







GARRARD, the Plessey record 
player subsidiary, is to resume 
full time working on Monday 
after five months on sbort thne. 

Tbe company, which employs 
more than 2,000 workers, has 
derided to dose one of its three 
Swindon factories by the end of 
August Tbe workers will all 1* 
transferred to another plant 

It timed tbe announcement to 
coincide with a £3- 3-week wage 
offer to all Its employees. Trade 
union representatives are 
expected to reply to this on 
Monday- 

Mr. Derek' Moon. Garrard’s 
managing director, dropped 
sirong hints at a meeting of 
distributors earlier this week 
that the company believes any 
industrial action could imperil 
its recovery. Garrard has been 
making a slow comeback since 
a massive drop in North 
American sales last year and has 
now paid off 30 per cent, of its 
dent to the Plessey parent com- 
pany. It baa also won several 
major export contracts from 
competitors and is placing Ite 
main hopes in new models which 
should be ready for delivery in 
the autumn. 


I 
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S Two corner..:: Edwards,* anbltert of MM 
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Australian pair looked even 
more comfortable untH Edwards 
became nervous on 99 and was 
out lbw playing across the line. 

This major setback far from dis- 
couraged Lillee-. It served - to f JL/IHFj 
inspire him to . greater efforts , _ 

while last man Mallett held on NATIONAL Economic 


Economic 

Diary 


MONDAY— Sterling gold and 
convertible currency holdings at 
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APPEALS 


HOME AND GARDEN 


TAKE TIME OFF IN 

Paris Amsterdam 
Brussels Bruges 

Individual HolMgya 
TIME OFF LTD. 

2a C ha star Close. Ch«mor St., 
London. S.W.1 . 01 -235 8070 


MEND A CHILD’S HEART 
TV lives of chouundt of children ha*e 


been wed by reieardi In«o congenital 
heirt dlietM. 

Thli Re March Must Continue 
Please help b/ sending donadoni ro: — 
BRITISH HEART FOUNDATION 
Room 23 . 

37 Gloucester Place, 

London, W. I. 


INtCRLAKEN for vuur nolioavs. Coll. 
Sellinfl. Swimming. Hiking. Music 
Fe»-.»«l. " William Tell " Open-air 

Pla«e. Eecumon-cenlre. Information 
Leedeta Taunst Office. CH-S600 Inter- 
liken. 



FOREIGN HOTELS 


GOURMET 


TfusyeaK 
there's enough 

beautiful 

• wOTCi 

for everyone; 


Worldwide, more and more people 
use luh Dry Chlorine for 
chlorinating tholr pools than any 
other product, hth Dry Chlorine 
provides you with the most 
troutfe-free system of pool 
maintenance an the market 



GALLIPOLI RESTAURANT Off Old Broad 
Slreet. ECZ. Ooep e«rv da» for lunth. 
dinner and dancing until 3 a.m. Cabaret 
twice nightly 10 30 p.m. and 1.15 e.m. 
Mon. to Sat. 15.2 S. T*. S8B 1»Z2. 


JLarJL 

nm 


For details of your nearest stockist 
for hth Dry Chlorine contact: 
Aqurtc’ch Marketing Ltd 
Newbury (0635) 86789:47454 
(England. Scotland, Northern . 
Ireland, Eire) 

Quigley Leisure Ltd Taffis Well 
(0222) 810232 (Wales. W. of 
■England, Channel Islands) 


Replacing the doomed elms 


BY A. G. L HELLYER 


EDUCATIONAL 


WANT TO SPEAK FREHCH ? 


You can. through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive audio-visual Classes 
—Language Lab — Practice sessions — Lodging and meals included 
— B>.-cinners, intermediate, advanred — all ages — all year round. 
The next available 4 -weefc course siaru 29 Septeitibw. 27 Oe tohcr and all year. 

INSTITLT DE FRANCA IS FTH-2 
23 Ave. Gett. Leclerc, OS-VHlerranche-sur-Mer. Tel.: (93) 80.86.61 


LEARN FRENCH ON THE FRENCH RIVIERA 
(near Nice and Monaco) 

. I Vy All Lr»eh— All Acrt^-Smill Clauel 

f i Yi Excumom. Boarding and Dar School for Adults 

3 X 53 EsuMiihed tince 1952. A non-proBc Intitule recognifed by 
ihe French Ministry of Educadon, 

4 sveeL* course ; ill dw fair round reel. fuW board £215 
12 weeks intensive course: begins Sept. 29»h 

Apply CENTRE MEDITERRANEEN D’ETUDES FRANCAISES 
04320-Cap d'AR (France) Phone: (M) D6J134 


The Financial Times 
Book of 
Garden Design 


Editor: Anthony Huxley. 

Contributors : John Brookes, Robin Lane Fox and 
Arthur Hellyer, M BE, FLS, VMH, AHRHS. 


COMPANY 

NOTICES 


MOTOR CARS 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION LIMITED 
3..’*™ Ocbaeturr Slock. 1979'OA 
S"-r"- OcDemure Stock, iga6.ee 


S r". DcnenLure stock, 1'jabUU 

NOTICE IS HEREBY GIVEN !H«f fke 
REGISTERS a* the Cornaratlon's aboce 
m.-otiOneo Dehenturp SiCKli will be 

CLOSED for TRANSFER ana REGISTRA- 
TION Iren* 18th to 39th August. tSTS 
oath da.i uvilu'.uc 

Sv Order -of i 1 -. Scirl. 


Palmerston P>J 
29-n July. 197S. 


H. J. MeTurir Secr«farv. 
ire. Ealncura.T EH12 3BR 


RAT 130 COUPE 
ft EGO. ]AN. *73 

Metallic S'leer Grey. Perfect condition. 
Maintained throughout by Fiat. 4 
speaker stereo nan end tape pfijrer. 
New tyro*. 

OJ 00 

Phono: 

253 3616 (dayl 959 6230 (evening) 



PUBLIC 

NOTICES 


IMMACULATE COMPANY Direnors 

Won Martin DBS. Au'n igBt. 
Me the nice l.v ccelicnt. LI 2:-0. Still. 
Dolphin Quiv. E-ntwonh 4242. 
MORRIS MINI Men. ■ Salari New Ivres 
hood. D«oke. MOT. £423. SlMI. 
Dolphin Qua*. Eiwtwe*-*, 4242. 

CHIPSTCAO for eour new Alfa. BMW. 

Lik' 4. Mtrepdes and a sen si Die deal. 
Di -727 Ob: 1. 


This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits at Chelsea. 


WELWYN HATFiCLO DISTRICT 
COUNCIL BILLS 

CS0C 000 B.HS "U p; J <««« on 
50tn July. 1975 e) H : 'i; Per tent.. 
Applications 10-ilVB L4 500.000 ana | 
mere are £500.000 Bills out (landing. 



Money Spinning 
Wine Bar 
for Sale 

South Kensington 

Fully fined, going' concern 
Rent £5.000 p.*.x. 

Offers to id red 


D. E & ]. LEVY 

Estate House. 

130 |cnapi Street. 
London, (W1Y IUL. 
01. *30 1070. 


The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens maybe created and maintained, despite 
problems of upkeep, location and space 
limitation. 


ft will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

10 Cannon Street. London EC4P 4BY 


_ Please send me __copy/copIes of the FT Book of 

* Garden Design at £7.50 per copy. 1 enclose a cheque/postal 
|. Order for £ • 

Name 
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FOR TREE lovers any long 
journey through Britain at the 
moment -must be rather 
depressing because of the dead 
and dying elm frees • that dis- 
figure the landscape. 

Whether the- Dutch elm 
disease has acquired a further 
accession of virulence this year 
or whether, as has been stated 
in the Press, it is simply that a 
dry summer is showing up the 
damage earlier than usual, I do 
not know but having just re- 
turned from the West' Country I 
am left with the strong impres- 
sion that there, at least, tbe 
present generation of mature 
! elm trees is doomed. 


Dead and dying 


In many places there was not 
a healthy -tree in sight though 
plenty of dead and dying ones 
and every estate controller 1 
spoke to was alarmed by the 
situation. Some, in charge of im- 
portant landscapes, have been 
using injection techniques in an 
attempt to save key trees but 
even these seem to be failing. 

Because the English elm, 
which is the chief though by no 
means the only victim of Dutch 
elm disease, never grows from 
seed but invariably reproduces 
itself by suckers, it seems un- 
likely that there is sufficient 
genetic variation to encourage 
any hope that a few disease re- 
sistant individuals will emerge 
from the pestilence to pass on 
their virtue to succeeding 
generations. 

Nevertheless even If all 
mature trees are killed, healthy 
suckers will continue to- appear 
and it may well be that at some 
stage in some places the beetles 
which carry .the disease will 
have starved themselves out of 
existence or the fungus itself 
may have lost some of is viru- 


lence. But that lies-in toe future 
and at the moment the sensible 
course must surely be to replace 
elms as quickly as possible with, 
other trees. 

There -are plenty to choose, 
from, including * oaks, ashes, 
limes and poplars, all capable of 
producing a billowy effect in 
toe landscape somewhat similar 
to that of tbe elm though by 
no means identical. Still it is 
useless to weep for what one 
cannot have and on the prin- 
ciple of the fox and toe grapes 
we may derive a little. comfort 
from the thought that tbe elm 
is a hungry tree, despoiling- 
soil over a considerable area, 
filling it with troublesome 
suckers and occasionally shed- 
ding a branch or two on unsus- 
pecting passers by. 

Personally I place limes high 
on my list of elm replacements 
because of their great beauty of 
form and colour. Tbe Silver 
•Pendent Lime, Tilia petiolaris. 
is one of my favourite trees and 
I ain delighted to see that toe 
Royal Horticultural Society gave 
it tbe Award of Garden Uerit 
as recently as 1969. It grows 
quickly, makes a tall, round top- 
ped tree with weeping branch- 
lets and leaves that are white 
beneath, the contrast in colour 
showing best when there is some 
wind. It /grows well oa all 
reasonably' fertile soils and Is 
quite happy in towns. ” 


lars as possible replacements 
-and in some places would soon 
have to fell the elms and let 
the poplars, already a fair size, 
take over completely. 

' So far he has been using 
mainly toe common Black Pop- 
lar, Populus nigra, but be was 
-thinking of introducing more 
hybrid Black Poplars such as 
Eugenei, Robusta and Serotina. 

These all grow fast especially 
when young, but it should not 
•be overlooked that poplars are 
also threatened by a widespread 
disease, a leaf spot and canker 
caused by the fungus Mars- 
soqina populi-nigrae. However, 
this seems to prefer Lombardy 
poplars to all other kinds and 
there do appear to be completely 
canker resistant forms of some 
poplars. Anyone requiring • a 
large golden leaved tree for 
landscaping should certainly 
consider toe Golden Poplar, a 
fine form of P. serotina. 

Ashes. - seem to be out tfT 
favour at present. No one sings 
their praises and few nurseries 
have much .selection to offer. 
Yet toe;' common ash is itself 
a handsome fast growing- tree 
specially .suitable for. xiitoer 
moist. and more or less alkaline 
soDs,. and jive weeping ash, a 
form of ^ it -te one of- tbe most 
handsome"-- -trees '-of. -this- par- 
ticular, type,- . 

. I alW strongly recommend a 
■ variety of toe .Caucasian Ash. 
Fraadnus oxycarpa,-: known as 


Haywood, which in my own 
garden has grown fast and made 
a fairly narrow round topped 
tree of considerable beauty. .The 
leaves turn purple before the? 
fall in autumn but the colour 
is rather dull and U is as a 
summer tree that 1 value it. 

Hornbeam is chiefly planted as 
a screen or, in. its pyramidal 
form, Carpinus betulus fasti- 
giata, as a street tree for which 
purpose it is admirably suited. 
However, the -common horn- 
beam, if given space to develop 
naturally, makes a splendid 
beech-like tree happy on most 
soils including those that . are 
rather moist and it is nothing 
like so hostile to other plants 
as beech. It does not grow very 
fast so should be ruled out as 
a quick replacement for elm 
but it would be excellent for 
longer term schemes of land- 
scape regeneration. 


Scarlet oak 


- The same is true of most oaks 
but the Scarlet Oak, Quercus 
coccinea, and tbe Red Oak, Q- 
rubra, both, make quite big trees 
in 20 years or so. They can 
colour magnificently in autumn, 
the Scarlet Oak with especial 
brilliance if a good form is 
obtained such as Spiendens. but 
seedlings tan be disappointing 
in this respect though otherwise 
excellent and much toe cheapest 
to buy. ' 


Caucasian lime 


CHESS SOLUTIONS 
Solution to .Position No. 73. 
Karpov's missed win was 1 Q-R8 
Ch, Q-Nl; 2 RxP chi PxR; 3 P-N7 
ch, K-B2; 4 N-B5 wfth the 
decisive threat 5 N-R6 ch. 

Solution to Problem No- 73. 
1 Q-Q6. If 1 . ..PxP; 2 N-N5, or 
if KxP; 2 Q-KB3, or if B-N6r 2 
N-K2, or if B-N8; 2 QxP. 


I also' like the- common lime 
but many people object to:it on 
the ground that it is a dirty 
trfee which attracts hordes of 
-aphids to cover its leaves with 
sticky bonqy dew which then 
drips on anything and anyone 
below. The hybrid Caucasian 
lime, T. euchlora, does not suf- 
fer from this handicap and 
because of this and Its smaller 
size (perhaps an eventual 50 
feet, against -toe 100 feet dr 
more of. -the common lime) It 
may be preferred by many 
owners of large gardens and 
small parks. 

One landscape controller 
with whom I: discussed toe elm 
problem told me that some years 
ago he had begun to plant pop- 


NOTICE OF PREPAYMENT 


Reference is made to that credit agreement dated as 
of. April 1, 1971 among Western American Bank 
(Europe) limited (the agent), Occidental Overseas 
Capital Corporation (the borrower)' and Occidental 
Petroleum Corporation (the guarantor). 


Notice. Is hereby given of Occidental Overseas Capital 
Coloration’s intention, to prepay on August 26, 1975 
an aggregate amount of; Dir. 5 million on its .hearer 
notes’ due February 24, 1976. -This prepayment will 
retire all of the outstanding ^ aggr egate .principal 
- ■ - • . amount of notes! ■ . • 


Bated 26 July 1975c 


2nd . Armotmcemeni 























How-to spend it 


bv Lucia van der Post 
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Summer Days 


' To attempt to eook complicated dishes la . 

5 ‘ sticky, ;hot weather seems a read case of 
slaving over the kitchen stove.” frankly, 

-it Isa fairly pointless exercise anyway since' 
* heat-jaded appetites art usually tumble ' - 
to cope with rfcfi food." -Wann Suinaier '- 
-evenings call for slapjte dishes. Hr idea. 

- of the perfect meal ifnst now consists of iced 
.soap, sucade^pink tinged coWroastnwat, 

; perhaps a few new potatoes tossed in herbs, a 
crisp green salad^uuLcreamy ripe ebeese, ora 
" sorbet An ideal meal bec*^ it Is Tight and 


efegant and— no less ■important to ncHW 
that does' not demand great toll and sweat on 
the part of the cook. Here are a few soaps 
I tHi* fit the bill admirably. None requires 
much effort (three involve no cooking 
a fall), ’nor do they work wit very- 
expensive. Fm all for soups being prepared" 
well in advance and being g raperly chilled' 

(1 sometimes put the soup bowisin the 
fridge too) but please don't float ice cubes : t 
in a. soup— they, dilute flavour and can caqso 
an unattractive curdled- look. ■ 


.Chilled Melon 
^serves 6-8 

? “ Fruit soups, much favoured in 
."Scandinavian countries,, some- 
times seem to me more: like 

■ liquid puddings This one- Is 

clearly a soup, - invitingly cool 
and sharpened by lemon, juice 
and 'mint. 

£ large rtpe honeydew melons 
4 Juicy lemons 

tablespoons fresh, chopped 

mint 

a pinch- of ground cinnamon 

4 H or natural yoghurt 

5 fl oz thin cream 

Cut the melons in - half. 
Discard seeds and scoop the 
flesh into the liquidizer. Add 
the strained lemon, juice and 
blend until reduced to a purge. 
Stir in the . chopped mint and 
cinnamon, cover and chill in the 
fridge for several hours. Just 
before serving stir in the cold 
yoghurt and cream. Adjust 
seasoning by adding more lemon 
' juice if required or thinning 
with extra yoghurt, and garnish 
with sprigs of mint. 

Curried Apple 
serves 6 

Although the word curry sug- 
gests “ hot " food, this soup is 
pleasantly refreshing. 

lllb. crisp eating apples, such 
as Granny Smith; I small onion; 
-i teaspoon lemon juice; £ tra- 
‘ 'tpoon turmeric; } teaspoon 
ground cumin; f teaspoon 
ground coriander; } teaspoon 
. chilli powder; { teaspoon salt; 
a p Inch of ground doves; 14 
pints chicken stock; 5 fl. ozs. 
thin cream; 6 tablespoons natural 
yoghurt 

Cut the apples into quarters 
and remove cores but do not 
peel. Reserve a few paper thin 
slices for garnish and roughly 
chop (he remainder of the fruit 
Place m a saucepan with the 
peeled and finely chopped onion, 
all the seasonings and about 
• half the chicken stock. Stir over 
medium hvt for a few minutes, 
•{hen bring to the boil and allow 
to simmer until onion and 
apples are quite tender. Reduce 
to a puree in the liquidiser. Stir 
in the remaining stock. -When 
cold stir in the cream and yog- 


^urC cover, and chiU in the 
-Ifridge. Just before aacring.' add 
i pint 'cold, water if. the soup 
-seems tod thick arid ’check .for 
seasoning, adding more salt and 
pepper if necessary.. .. 

fennel Vkhyssoise 
serves 4 

A really lovely and unusual 
soup distinctively -flavoured with 
the subtle smokey taste of 
Florentine fennel. .' 

i lb Florentine fennel " 

1 pint water or chicken stock 
salt -and: freshly ground black 

pepper 

i pint double cream 

Glean the fennel bulbs, dis- 
carding tough stringy pieces and 
reserving the ferny fronds for 
garnish. Chop the fennel. Place 
in a pan with enough- water or 
Btock to cover, bring to the boil, 
then reduce the heat, cover with 
a lid and simmer until the fennel 
is quite tender. Add the remain- 
ing stock or water, season with 
salt and pepper and reduce to a 
purde In the liquidiser. When 
cold, stir in the cream, cover and 
chill in the fridge for several 
hours. Check for- seasoning and 
garnish with reserved: tonne] 
fronds just before serving: 

Tomato Mint Orange 
serves 4 

Another soup that is marvel- 
lously simple to prepare, and the 
combination of tastes is excel- 
lent. 

1 pint canoed tomato Juice 

(plain tomato juice not the 

variety seasoned with Wor- 
cester sauce, celery, salt, etc.) 

2 large oranges 

1 teaspoon sugar (optional) 

} pint natural yoghourt 

2 teaspoons fresh, chopped mint 
salt and pepper 

Reserve four thin slices of 
orange for garnish. Squeeze the : 
remaining fruit and stir the : 
strained juice into the tomato ' 
juice. Beat the yogbourt till i 
creamy, then blend into the ; 
touiato/orange mixture. Stir in : 
the mint, a little salt and pepper, i 
and the sugar if required. , Cover t 
and chill for several hours. Stir I 
well and check seasoning juust-j 
before serving. 


Cold Cucumber 
serves 6-8 

A delicately- flavoured and 
very pretty soup. Serve in plain 
white. china bowls if possible. 

2 large cucumbers; 1 pint 
chicken stock: 2 tablespoons 
tarragon .vinegar; .2 teaspoons 
castor sugar; . fresh chives . and 
parsley; salt' and freshly-ground 
black pepper;, i pint double 
cream; 4. pint thin cream. 

. Reserve . a tow wafer thin 
slices of cucumber for garnish i 
Halve the .unpeeled cucumbers, 
discard seeds- and roughly chop 
the flesh. Place in a pan with 
the chicken .stock, bring to the 
boil, then simmer uncovered 1 
until quite tender.. Add the 
sugar and vinegar and reduce to 
a puree to tbe liquidiser. Stir 
in two or more tablesnoons of 
chopped chives and parsley and, 
when cold, blend in all- the 
double cream and ) nipt stogie: 
cream. Cover and chill' to the| 
fridge for several hours. Stir the 1 
soup well before serving, add 
more cream to thin if required 
and check for seasoning. 

Chlodnik 
serves 4 

A simplified version nf a 
traditional soup. Excellent but 
rather violently, coloured. 

2 lb cooked beetroot 
i pint cold.water 
4 pint natural yoghurt 
3-5 tablespoons tarragon vinegar 
salt and freshly ground black 

pepper 

1 tablespoon fresh, chopped 

chives 

1 tablespoon dill weed (or 

rhopped parsley) . 
a few slices of cucumber 

Skin the beetroot and chop 
roughly. Place in tbe* blender 
together with tbe water and 
three tablespoons -Of vinegar. 
Reduce to a putoe. Season with 
salt and pepper and add the fresh 
herbs. Beat the yoghurt till 
creamy and stir half a pint Into 
the soup. Cover and chill for 
several hours. Check for season- 
ing and add more vinegar, salt 
and pepper if required. Stir In 
the remaining yoghurt to create 
a - marbled effect -and garnish 
with cucumber slices. 


THOUGH: personally I've never 
found hammocks tembly comfor- 
table they do seem to sum up the 
essence of summer — lounging 
under the.trees with a good book, 
arid, some iced drinks to band 
seems the' perfect way . to idle 
away summer days. 

Hamm ocks can range from 
simple . string-like structures 
strung between two trees to 
much more elaborate, self- 
supporting hammocks on tubular 
steel frames for those who have 
no trees. 

. The -cheapest hammock we 
could .track down was the one 

iq the photograph which is made 

of knotted rope with wooden 
cods. It is 18 inches wide, 96 
Inches in overall length and it 
costs only £2.95. It is sold by all 
branches of Habitat 

Cuctoa, of 8, Englands Lane, 
London, N.W.3 and 4, Ladbroke 
Grove, London, W.ll. also have 
hammocks in natural colour 
knotted . string. Tbe end strings 
are held by metal rings attached 
to struts by which tbe hammock 
is attached to tree or other sup- 
port They are .19 inches wide, 
6 feet long and cost £4.54 
(37p p+p). 

The General Trading Co.. 144, 
SVoane -Street London, S.W.l, 
have one made from Mexican 
coloured striped string, again 
for tying to a tree or supports, 
and it is £4J50 (5Qp p+p). 

'For those who have no method 
nf supporting a hammock but 
fancy gently rocking in the 
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summer breeze Selfridges of Finally, for those who are a needle slightly smaller. 2 half The leaflet is 15p and The 
Oxford Street. London. W.l. feeling energetic and find satis- pound balls of 42 or 48 ply Needlewoman shop will have it 
have one that is supported on its faction in making things them- cotton netting twine or 5 half in a week's time. They will post 
own tubular steel frame. The selves. Dryad publish a leaflet pound balls nf hammock twine, it hut please send them a large 
hammock itself is formed from a on "Netting” which includes 2 strong wnndcn struts 30 inches stamped addressed envelope — at 
turquoise and orange for brown complete instructions for making long and about 5t inches circum- least 1G inches hy S inches. Their 
and orange) canvas and the cost your own hammock. All that is torence. two iron 'rings and some address is 146-14S Regent Street, 
is '£29.95. required is a 14 inch mesh stick, strong rope. London, W.l. 


Barbecues for all 








PHILIPPA DAVENPORT 


• *■ f-i -'K. 1 

Mint-grill for one 



The fresh colour of most cold summer soups 
is usually best set off by plain white china 
bowls. However, if you want a really splendid 
tureen, which would double for serving hot 
'winter soups. Liberty's have a particularly 
attractive collection of French pottery in their 
China and Glass Department. Left, is a 
band-painted, oval-shaped tureen from France. 
There are very delicate bine, green and yellow 


Jan Wheeler 

flowers on a soft, greyish-blue background. 

With its lid. it is £13.49. Right, is a round 
tureen, again hand-painted, from Qnimper in 
Brittany. It has a white background and 
dark bine and red flower motifs. There is a 
lid and matching soap bowl, drawn in front of 
it- The tureen 1$ £9.50, the bowl £2.30, both 
from Liberty of Regent Street, London, W.L 


A continental touch 


BECAUSE WE so seldom bare 
very hot weather, British bouses 
are, on the whole, very badly- 
geared to dealing with the beat. 
Certainly in xny own house the 
sun is pouring in at every 
window, fading curtains and 
carpets, ruining everything to 
the larder (normally its tiny 
window lets to only a smaff 
amount of light, at the moment 
tbe temperature is rising daily I, 
my husband is beginning to frel 
about what-s happening to tbe 
wine and even at night, to spite 
of having ail tbe windows open, 
we can't seem to cool the house 
down. 

Awnings I thought would be 
the answer. Awnings, though, 
-are very extensive indeed and 
really hardly worth investing in 
for the short periods in which 
heat is a real problem. 

However, this week Sunstor, 
the blind people have just intro- 
duced a new, simpler son of 
awning which, though not quite 
as pretty as real continental-type ' 
awnings, is nonetheless very 
effective and quite attractive. 

These awnings are designed 
for the do-it-yourself market < 
:They*re called the ** Populair " ; 
range and are meant to he ' 
almost maintenance-free, being ; 
made of 100 per cent weather- ’ 
resistant materials. The fabric , 
of the awning itself is a mildew- - 
proof, rot-proof, fade-resistant i 
Draion and it comes in only one : 
colour— orange. j 

To put the" awnings up eight i 
screws are required to be fixed 




in place and the blind itself 
comes ready-assembled. 

The Popuiair is on sale now 
at Selfridges of Oxford Street 
but is already going into a large 
selection of good department 
stares and Sunstor stockists. 
There arc eight stock sizes, start- 
ing at a width of 160 cuts costing 
£39.95 and going up f« a width 
of 300 ems for £61.56. Other 
sires can h? ordered and of these 
the smallest size is a width of 
1*20 ems for £33.76 and the 
largest, or widest, is 320 ems for 
£64-67. 

To measure the size you Deed 


you Just measure the width of 
your window and add 12 inches 
to allow for 6 inches of overlap 
-at either side. 

If you want the real thing, that 
J? a nicely curving Continental- 
type awning. Deans of Putney. 
Deodar Road, London, S.W.15 are 
the people to go to. They are 
more expensive than Popuiair 
but then they look more expen- 
sive. A 5 feet 3 inches wide awn- 
ing would be £92 plus VAT (as 
against Sunslor's £39.95 1 but it 
would be made to measure in any 
one of a variety of fabrics, 
including the nice, traditional 
stripes, and it would be fitted by 
Deans as it is too complicated to 
he fitted hy ordinary do-it-your- 
selfers. 

However Deans also have a 
do-it-yourself awning, called the 
Panama. and though the 
customer does the fitting the 
blinds are made to measure 
(Deans will also fit them for an 
extra charge). Panama comes in 
four plain colours— lime green, 
royal blue, orange and yellow and 
Panama costs something between 
Suns tor’s Popuiair and Deans 
own Continental Awnings, being 
£45.36 for the 5 feet 3 inches 
width (plus £2 carriage). 

Deans or Putney, for those who 
don’t know of them, do some or 
the host blinds in the business 
and they have a particularly nice 
plain green one which is the 
cheapest blind on the market but 
looks one of the best. Write to 
them for leaflets on all they do. 
They will supply and fit any- 
where in the country. 


IF YOU like - having expensive 
shop-bought barbecues about the 
garden far be it for me to stop 
you. If, however, all you want to 
do is cook and eat out-of-doors 
and you’ve always suspected that 
if the cavemen could do it simply 
we - ought to .be able to, the 
answer is we can. - 

At its simplest, cooking out-of- 
doors can be done over piles of 
twigs. (I have cooked fresh 
mackerel over twigs and wild 
herbs in Spain and very good 
they tasted, too.) However, in 
England where there is usually 
likely to be less than perfect 
weather a home-made barbecue 
does offer a more secure source 
of heat. 

The very simplest of bome- 
made barbecues is the one 
illustrated above centre which 
Home and Freezer Digest (an 
excellent 12p worth for anybody 
who owns a freezer) described in 
its July issue. This one is not 
meant to be a permanent 
feature of the garden but is 
designed for spur-of-the-monient 
cooking when you can't bear to 
go indoors and stand over a 
stove. 

Ten bricks should be placed 
flat on the ground in two rows 
of five, as to the sketch. They 
are then covered with a double 
thickness of foiL Twelve more 
bricks are then used to make a 
wall, two bricks high, round 
three sides of the square (again 
the sketch is more explicit than' 
any words). The charcoal is put 
on top of the foil and an oven 
shelf rests on top of the bricks. 
Bemember to light the charcoal 
some time to advance as it takes 
some time to build up enough 
heat to cook properly. 
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THE KOLDAL is 

Just the thing to _ . T v V '' 

lake to all those . . : i* 

summer sportin g ? v .£ : * ‘ { ;V ’ • 4»v *' 
events where ; - r ' V ’ ■ 

thirsts .are for- ' - 

ever raging ahead ' 

of the supplies of s i. . v? V : - : - 3!‘" 

chilled drinks. \ \ ’■:■■■■' ;■■ ■ ■— yr; "*• 

The Koldal is an ‘ '\ : V . ' % -S', 

insulated hag that »_ J ) w abrii gKtP ^ ' ’ \ > 

should keep, the «• ='< '■ p* i 

average family • ' .T?>7 '-A. 
supplied with j. -* ^ ‘ ■ . Mr ■ 

cold drinks, yog- 
hurts, salads and 

the like for a ^ 

day's outing. It v'-’-SSf 

doesn’t obviously. f./U \ wM 1 - 

have the chilling 

powersof a fridge . ..; - v . ' a- 

but if you want ?v. - 'a' - % 

ice-cream within \ . l ■■ ■■■■ 

three to four r; Wj- : : ! *SSs»''* 

hours of packing i-\:. ^ V.." \ 

the bag you ought i -.Kiv': > ; v . / ' 

to find that it ... ^ \ /. •' 

keeps firm enough --./J “ vsf'::':"- 

for that length of ■ ' aS '■ "■$&?■' 

time. The Koldal vi : ; V'?:*.'. 

has a sturdy base ; ' .T.:.V ' 

and a zipped lid 

and two rope * - . > 

handles for carry- 

tog. When the '. \ • • " 

picnic -season is < < . ■■ • — • .»••••. • 

over you can use 

It to transport frozen food from the freezer centre or shop to the 
house. It's made of white washable pvc trimmed with braid and 
it costs £677 direct from Hub Marketing Ltd., Tbe Castle', 
Castle Street, Bampton, Devonshire. 




have to admit they don't seem 
to enhance the Savour of rood. 
Wood, I'm told by those lucky 
enough tn be able to get hold 
of it, is wonderful for the flavour 
and apple-tree wood gives the 
most delicious flavour of all. 
More usually used is charcoal. 

Coolring oo barbecues couldn't 
be simpler but I am a great 
believer in marinating- first- 
oily fish don't need any oil, just 
stuff the bellies with herbs. 
Drier fish could be brushed with 
oil and herbs. Fish should only 
need 7-10 minutes per side. 

Cubes of leg of lamb could 
be marinated in lemon juice, oil, 
seasoning and herbs while 
steaks are good if rubbed with 
oil. salt and garlic. I don’t think 
large joints are suitable for 
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Built to last by the Brick Development Association Thomot 


bnrbecueing unless you have a 
spit. 

If you have already invested 
in a rather smart barbecue with 
a spit there is a battery-operated 
motor which can be bought 
separately and attached to the 
spit no make it turn. It’s called 
the Sheriff Grill, operates on a 
1.5 volt battery and costs £2.95 
fp and p 23p) from Harroda or 
Knigntsbridge. 


Finally, a mini-barbecue for 
one is quite expensive at SOp 
hat it does come complete with 
its charcoal brickettes ready to 
he lit under the grill and it 
could be great fun at a children's 
party— each child could conk his 
own chop. It's only designed to 
he used once but I don’t see why 
it shouldn't survive more use. 
Also from Hamids <p and p 23p 
for one, 74p for four). 




If you have to feed a lot of 
people but like the taste of food 
cooked over charcoal, do what a 
friend of mine did on Sunday — 
she partly-cooked the pork chops 
beforehand; having marinated 
them in oil and herbs first, and 
it didn't take long to finish cook- 
ing them oyer the barbecue. 

If you want to build a perma- 
nent barbecue you need to choose 
your site fairly carefully. You 
should choose your site so that 
the winds blow from back to 
front, otherwise you'll have 
trouble getting .the fire going. 

Once you've chosen your site 
you need to level the ground and 
cover it with sand. Alternatively 
you could build proper founda- 
tions and a proper base. If you 
want to build a permanent 
barbecue into the garden or patio 
the Brick Development Associa- 
tion of 19, Grafton Street. 
London. W3X 3LE, have pro- 
duced a leaflet which explains all 
about bricks , and how to use 
them to build a barbecue. 

The Brick Development Asso- 
ciation will send the leaflet free 
but would like a lOp postage 
stamp to cover .the --postage. 
Callers can collect the leaflet 
free from the Grafton Street 
address or from their stand at 
tbe Building Centre, Store Street, 
London. W.C.l. 

The drawing far right gives a 
very clear idea of the barbecue 
suggestions explained in full 
detail in the leaflet. 

Having built your barbecue 
you will need fuel. Some 
manufacturers oF very cheap 
barbecues rertimmend using 
newspaper as a fuel but fond 
though I am of. newspapers 1 



What has happened to the new 
great wealth earned by the Middle 
East oil producing countries since 
October 1973? What spending and 
investment patterns are emerging 
for the future ? 

OIL WEALTH; MIDDLE EAST 
SPENDING AND INVESTMENT 
PATTERNS, written by John W. H. 
PercivaL international business 
analyst, and published by The 
Financial Times Limited, is the first 
authoritative, up-to-date guide for 
business, financial and government 
policy-makers to study the unique 
opportunities in this area. 


What are the business 
opportunities ? 

This important new survey examines 
country by country: the hierarchy 
of power; the decision-makers 
behind the scenes ; attitudes to 
foreign investment and joint 
ventures ; areas that will be turned 
to for long-term investment; latest 
trends in ‘downstream' petroleum 
investment; opportunities for light 
industry and services ; successful 
contractors and consultants on 
existing projects; main current and 


prospective development projects, 
and other important issues. 

Practical Economic and 
Business Information 

Fully documented by more than 
50 charts, tables and schedules, the 
study provides a picture of overall 
spending on aid, armaments, 
development and investment: 
discusses inter- regions I finance 
within the Muslim world; highlights 
the" overwhelming importance of 
the Gulf littoral countries and their 
attitudes ; looks, in depth, at the 
development activity in Iraq, and at 
the new fifth plan in Iran. 

To obtain full information about 
this invaluable aid, complete and 
return the coupon. 

Another business publication from 

THE 

FINANCIAL 

TIMES 

LIMITED 


NOT AN ORDEfl ; request for information only 


To; Karen Miller. Marketing Manager (Books), The Financial Times Led., 

10, Bolt Court. Fleet Street, London, EC4A 3HL. 

Please send me full derails of 

OIL WEALTH: MIDDLE EAST SPENDING AND INVESTMENT PATTERNS 
(Price £50. plus p fi p.) 

NAME: POSITION: 

COMPANY: ; 

ADDRESS: 

; COUNTRY; 

Nature of Organisation* 


If.; 
■&£»! 
li-ysfr 

I* 




' 'The Financial' Times Saturday August 2 1975 
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AN ALTERNATIVE 


For fully detcrJptive brochure 
writs tol- 
lman HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenuo, 
BRISTOL ESS 1BQ 
Telephone: 0272 39267/8/9 


art galleries 


AGNEW GALLERY. 43. Old Bond St- W.l 
01-629 61 7E. ENGLISH DECORATIVE 
PICTURES AMO PRINTS. Until 19tb 
Scot. Mem-Fri. 3.30-5.30; Thun, until 7. 


ANTHROPOS’ GALLERY. SpatiallsU In 
Ethnic Arts. B7 Monmouth Street. Upper 
5t. Martin's Lane. W.C.2. 01 -835 0182. 

Europe's finest collection at New Guinea. 

Papuan and Ertimo Art. A new exhibi- 

tion Mon. -Wed. 10-e. Than. Sat. 10-12 
midnight. Sun. 1-7. 


THE CARE OF PAINTINGS 

Nesloct is costly — Conservation is 
DOL We advise on the condition of 
p jinHng c in indication of value, 
and our estimates lor real oration. 
Brochure sent on request: 

JOHN MITCHELL & SONS 

S, New Bond Street, WJ. 

91-493 7367/8732- 


CLUBS 


EVE. 109 Resent St. 737 0557. A la carte 
or All-n Menu. Spectacular Floor shows 
Dlu* the rhythm of Los Vera Cruz and 
music of Johnny Hawkswonh and Friends. 


EXHIBITIONS 


ROYAL TOURNAMENT. Earls Court 101- 
371 81411. Last week 2.30 P.m. «■ 
7.30 p.m. £2.50 to 70D. Unrsd. 50P. 


ROYAL ACADEMY OF ARTS. THE PRI- 
VATE ROOMS AND ■ COLLECTED 
TREASURES. Until 31 Oct. Wkdv*. 10-6 
'closed Tuesdays! Suns. 2-6. Adm. SOP. 
Students and Pensioners half price. 


QMEUL GALLERIES, 40. Albemarle Street 

Piccadilly. W.l. • SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 

JOHN NEALE “ Artist In Hie English 

Tradition " Realistic Prices. 


LUMLEY CAZALET. 24. Darin St. W.l 

01-499 sosa. From* Prinunakeri 1670- 

T910. Until 5 August Mon.-FrL 1<LC. 
Thurs. 10-7- 


MALL GALLERIES. The Mall. S.W-I. 
SOCIETY OF WOMEN ARTISTS’ Annual 
Extibn. 10-5. Sat*. 10.1. Tnl Aug. 7. 
Adm. 20 p- 


ASH BARN ton A272L Summer Exhibition 

of Pokibnfl* seulpnire. A eojOrastlnji 

selection of more Wan 230 works. Until 

Seat 3. Winchester Road. Strodd. Peters- 
lleld. Hants. T*J: 3562. Open dally 10- 

8.30 < closed Mondays' Sundaes 2-6.30. 


CURWEN Col ride Plan. Charlotte St. 
W.l. Mkhael Peri. Sllksereen*. July 14 
to August B- ‘ 


LEFEVRE GALLERY. Coaiemporarv Paint- 
ings and Drawmgs Mon-Fri. 1MJ8. 
Bruton street London W.l. 493 157- -3. 


DM GALLERY. 72 FuUlim Road. SW3. 

Richard Smith. Slevcr. Warhol, etc. 


RED FERN GALLERY. 52nd 
EXHIBITION JuneJeotembcr. 
SL, London. W.l. 


SUMMER 
20 Cork 


MARJORIE PARR GALLERY. 283 King's 
Hoad. Chelsea. S.WJ. Scottish Pai ntings 
1 775-1 975. Until August '30tn. One* 1 
all day Saturday. Closed Mondays. 


ESTABLISHED 

POTTERY MANUFACTURING 
COMPANY 

REQUIRED 

Existing management may be retained . 


Replies in strictest confidence to Box E 6155 , 
Financial Times, 10 Cannon Street EC 4 P 4 BY 



Collecting wisely 


Wallpaper art 

BY JUNE FIELD 

FOR SUCH inoffensive stuff. London, W.1, until October 31. 
wallpaper has aroused strong. . A paper ' Stainer is one who 
emotions, often some of pare stains, colours or stamps papers 
dislike— particularly at the peak for ha ngi ng, tike produrtwn 
Of its popularity during the covering stencilling as well as 
“art” periods of tike 1870s to block printing. Up until about 
90s 1800, he was tile paperh anger 

In Anna Karenina's home, c too, as it was not until then that 
1873, Tolstoy refers to 11 the the' fixing of the product 
wallpapers — they're a night- emerged, as a separate trade, 
mare”; in Bel Ami 1881, de ; The exhibition, organised by 
Maupassant muses over “wall- Sanderson as port of its new 
paper, grey, with blue posies took, includes chintz and 
and as many stains as flowers, ohinoiserie. floral Inezes, 
stains ancient and suspicions flocked ceiling papers and Royal 
Which defied analysis, crushed commemorative panels, mainly 
remains of insects, drops of oil, provided by the Whitworth Art 
smudges of fingers greasy wkh Gallery. Manchester and the 
pomade, splashes of soapsuds Sanderson Archives, 
from the wash hand basin”; Many of the framed sped- 
whila the reputed last words of mens are works of art in tbem- 
Oscar Wilde In 1900 at the Hotel selves, particularly the “ Cedar 
d’ Alsace, Paris, were; “ My wall- Tree,” featuring the majestic 
paper is killing me. one of us and flamboyant peacock. Origin- 
must go.” ally co mmis sioned by Sanderson 

Surely the harshest castiga- for display at the Franco-Britisb 
Hon came from Bosamund Exhibition, Shepherds Bush 
Marriott Watson in the Art of 1908, it was designed by Louis 
the House, 1897 . . . “ the ‘ art ’ Stahl, gaining the highest award 
wallpaper with its misbegotten at the exhibition, the Grand 
sun flowers and poppies, its ■ Prix and Gold Medal, 
inane sham-medieval dicky- 



The Arts 


A chorister at Orange 


by PAUL JENNINGS 


Much sipping of cool beer 


Th* trouble with concerts, alto arias, reduced strings, more '^uares with 

g&vrx# KSSiSBS 

enough. Three houra, at_ the ®E , *® str ? teiliM In quiet except for roaring tomes 

? 4.*SLr ok LfUfefiF S™*" 2S£*JSi* m ' nJfiL ^wn^Stre^ 


your wayout through Finchley, tern. «u* doubter cwdat roncert night the ^ 

back in. boring old Now. with its As always, the sight transport is musical) one bears 
Sn of petrol, fitted carpets. and the .enormous “HW™* 5Bi g , 1iate r i nrn- 

old brown envelopes. In my yeOow-pmk wall and ntog^to stone basins from Hon 

experience the best way to keep empty bowi. stops ^e breath w ^ furniture 

up there, to live like gods for we troop for the fire ancient classical town, 

days together,- with sublime rehearsal, Friday evening (we ^ of Handel running 

music throbbing through you got up at v anous hours ra? S through one’s veins. For me, 

like the- wind, in telephone ton 4 an. for 8.30 -4..,. JL e * t ; s suddenly the mag. 

wires, is to be singing in it, are disposed in nificent sombre recitative, “ For 

preferably in the New Philhar- many at Avignon). Will it, pei> “® oU darkness shall cover the 

monia Chorus, preferably m haps, sound a bit tuikly in this „ ^ grave peigntiess pro- 

some agreeably «52££ S “=”SL “a^cS 2K ■ 



of anv concert venue I have ever We 1 are cheerfully disposed to yoke is easy h , u , 

known They knew a great deal think it will be all right when chandeliered JijH 

hetter'how to build for Verdi we come back at 10 p.m. for stead of before U 

or Handel 2.000 years before the second half of the rehearsal, of thousands, utterly silent. 

met v produced their after dinner at (how awful the Indeed it seems alraort too 

auoreme. for-aU-humanlty state- connotation of the words in. say, dry. although the audienca 

522?* ■ Leicester) the municipal clearly like it. But all works have 

!. cm. ninnin? restaurant, with quite the best their high points, as do all per- 
SSTf food, everfowtag wine, and formances. Rjete on; to another 
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plexton 
but 

She did not think much of the tains 


colours 


Tt2s S thne itls'ea posters* every- Hallelujah Chorus for the staff a" classic is not a classic for 
"33X5 method or hand (MM 1960) J, m esceUeat I ? 9 ^ ChoS^of W,. a. VJZ3EK! 8 i 


strong Romanesque capitals, bv” lightning but made 

for example Three Wise Men more ^ye by it People will talk 


little too obvious) virtues, into tne patrerp ‘ ’ - pl^-^g the paperstainer" on to better be good. 

5 Snen SSS £ w^SSTSnw to i leader in The Times of 1955: it is also a kind of stylistic to beT^dth o^Tynt ' tirbomZ momern^for^O yea“r^ 

mg waUpapors as an indepen. ttms cut! »way n*cn «. .. Few occupations can satisfy watershed. The marvellous angel telling them to go back to ^ droort Monday 

i£3r f S5SSL £ Sth SockT4 ratoed by a so swiftly and completely as arena rooms made tomrita the East mother way. tat_ not At Mangnane airport. , . 



^ nnlntc nnt wall- caUe d oy tne local paper le /rejoice .sne turns ana says meui. wu wuiuu «« .««*«> 

The third a ^ ephemeral^ ng. roM *? n oi ** M* r ) the big “haven’t I been working hard!" is still echoing in all of us. 

and we do well to prize the 


Venus or dtfu B MomirUwou ed f - „ j, „ _ uM , 


and says ment. and behind tlie laughter it 


BARGAIN FOR SALE 

A small, fully operative civil engineering firm in Switzerland, 
35 male personnel and workers, complete with machinery, 
well built hall measuring 40 x 17 metres with new offices. 
Share capital £25.u00. Yearly turnover apprax. £250,000. 
Price £150.000 walk in, walk out. Payment accepted in 
pound sterling. Reason for sale- Retirement. 

Oilers to Cipher 44-127'Bfil. Puhlicitas. P.O. Bos CH-S021. 
Zurich. Switzerland. 


could have their paper — . - _ „ 

of this, would prefers Fan to de itc y pipe retainer to something of social conditions 
a ft?? taskfnm'duction to EfoSS&fiSFS ISuS and M taM tl.e ccn- 

d£sa 5 fe.i?. sass 

S' Im 5SS wiper historians A. V. Sng- M connolaanm • m coj- 


Ballet from the inside 


sSSSTS ^^rkSJSteJ •• irriM 

Sanderson of Berners Street, 


Entwisle’s own Informative that are being produced tto-day. 


OF INTEREST TO CARAVAN DEALERS, GARAGE COMPAN.ES, 
5HOP AND STORE COMPANIES. ETC 
Shin o> > h'ghly lucraiUr Cjran.'fl Tnd.ng ComPKljr WWU '«««•* ~ “““J* 
areas and pnm-ail rout--<. i Irjchola *.«. Ejneruive 

trunk rood. Fim e!«s euttomcr r,evp(ion »nd offidn ^eofr.tnpdjuon. ‘*'-'1’’ 
retail shop unit* (mciudi.ic one thop of S.ODO tcjuirs »e«e with a CLASS -NE 
PLANNING PERMISSION!. 

Turnover £500.000 -pUm ptr annum. Ample room lor txpamion into campm*. 
bourne. E>ehnn£, f cc. 

Extensive ta ravin site connocnons in tho North of ERBlano. 

Replies frem princlpali only to Bo* E.6203. Finonciri Times, fO. Cannon Street, 
EC*P 4BY. 


FOR SALE 

MOTOR SPARES AND 
ACCESSORIES BUSINESS 
Located &r,«ol * r «e. Prownt remover 
averag ng £3. ISO Rcr ■vcc 1 -' — Inc'eiiinE. 
Evceilwiu proliu. Freehold modsrritca 
,hop and work, ho? oropertist. Genuine 
engo'r « invited from principal onljr. 
Write Bo* E.d207. Financial Time:, 
19, Cannon Scree:. EC<P 4B7. 


WOODLANDS FOR SALE 

Appro*. 8: : Incereit in Wqodlandi 
Trust of 1376 acres. Folly planted and 
roaded. Valued 1/2/75 at over 
£29.000. Offers invited. 

For further detail, writes 
HALLIDAY5. 

Chartered Aeccuncann. 

Peter Street. Manchester 
M2 SOD. 


SALEROOM 


BY PHYLUS BEDELLS 

— some of the most fascinating during the early days, and a sure 

Making a “^«_hy Clement parta 0 f thia excellent book. help to the younger ballet 
Cnflpra^d Ma^ Clarice. Studio A book' to be read again and enthusiasts to understand and 
Vista, -£3^5," 160 pages ' again by all, and worth transla- appreciate how many fine artists 

. „ r tion into many languages have given the best part of their 

A Camera at the Ballet by (including Russian) as an eye- lives to our National Ballet 
Gordon 'Anthony.- David and op ener to all those who wish to Gordon Anthony has always 
Charles. £3.95, 96 pages know more about .the history of been recognised as one of the 

the glorious art we love and of greatest photographers of ballot 

Making a Ballet, an enchanting haw ballets are made. in our time and in this book his 

book, should fill a long felt want. Gordon Anthony’s hook is a own opinions of the various 
It is full of valuable information delightful reminder of some of dancers show how much he 
for would-be choreographers and the dancers who helped to build appreciates them. There is a 

I ail ballet lovers. It gives an in- the reputation of our Royal great warmth of affection in his 
sight into the way many of the Ballet. It will be a treasured writing, obviously nostalgic now 
greatest artists of our time go gift for those of the older genera- he has more or less retired, but 


BY DOINA THOMAS 


Unexpected flourish ends the season 

r PAST one auction house governor P. W. Green (or buted to S. Rosa went .for 

r»* “ Groen) (private uuyeri. ana auumv* . -remesi aruau* ui uuc uuie sv gut for tnose ot tne oiaer genera- ne nas more ur ieoa reun-u, uui 

closed the 1974/ <5 sales season An l 'g(^ population census of landscape attributed to J. B. | about their very difficult and tions who have been privileged there are a great many of us who 

with an unexpected flourish ^ u] an d, signed and dated by Piliement also went to a private I absorbing task of “ Making a to watch these fine dancers agree with him entirely. 

»_ i... Ti-k. n n T awb'i sm-tnl — - • _i i.i. _r n »,c Onluioh hiiTw fnr F4 90fl. I Rallel " 


yesterday. Robson Lowe’s postal the 'chaplain of HMS Raleigh. bu>-er for £4^00. j . BaUet. 

history sale realised over made £925 and a letter from The sale totalled £85.201 ana j t tells of those who created 

£29 COO Some items expected Governor P. W. Green for was described by Christie s as the classics, from Boumonville 

,'S. 0 nnlv double fl 'rares Groen), the earliest- surviving a very optimistic close to the ang Petipa to the Diaghilev era . 
to make only do ^ s Jeltpr from ^ fetched season " though it still has three w h e n Fokiue, Nijinsky, Massine . 

reached treble. £1.650. sales to go. Lifar brought a new look to . 

Three items from Tristan da All three documents went- to Life at Sotheby’s yesterday was their art; followed by Balanchine, ; 
riinh-i were particular surprises, a private buyer from Canada. a little more mundane. A sale still such a successful creator. of-' 
SSlT ISM 4*ian™t in fairly What »« described aa “ a nt fumitun ; enmete tertd«. baBeth in the United States. . 

pood condition but also in routine sale oF Old Master pic- costumes and dolls made p3,«9. This splendid book does full 

Dutch, which included a sketch tures” at Christie's yesterday. Mrs. Denionde, a LonUra credit to our own great choreo- 

of the island bv an officer from also saw a number of unexpect- dealer, paid £1^50 Tor a mi a- 18th gra phers Ninette de Valois, 

HMS Raleigh fetched £575. It edly high prices. century English painted wooden Frederick Ashton, the late John 

was sold by a relative of the then An Italianate landscape attri- doll. Cranko, Anthony Tudor and many 

others. It also traces the nrocess 
and progression of “Modern 
Ballet” from Isadora Duncah, * 
LoiE Fuller, Mary Wigman and 



OPERA & BALLET 


COLISEUM. '01-536 3181* 

ENGLISH NATIONAL OPE9A 

COVENT «nSYAL BALLET ; 4 h Q t :°“ 
Tad4v 2. R;r-ica and Jui>oi. Tyilaht . .30. 
In me Nieni. Semenon*. noco*. 

Seals a»3'i Seaicn ends Toear 


THEATRES 


CAMBRIDGE THEATRE. 

M.iraer □: NISON. 


THEATRES 

LYRIC. 437 3GBG. _ EveOing» fl.OO. 
Frl 8. 30. Tnurs.. 5«. S.00 M 
JOHN, PAUL. GEORGE. RINGO 
. . . AND DERT . 

Evening Standard A»anJ— - 
BEST MUSICAL OF THE. YEAR 


CLYNDEBDURNE FESTIVAL OPERA Unin . 
ABBBil fi "*«• ,h<: t-onMO Plilnarmo"^ 

“ Tooav. Moi ard W«. at j 30. * 


835 M56. 

i;naer UiNisur*. Derofc GRIFFITHS. 

Val PRINGLE. Ncrmdn BEATON in 
THE BLACK MIKADO 

■■THE B«' MUSICAL OF j.975 AND 

-”°t?^ LV e: 97 B 6 i 

C OMEDY. »30 ~i ar S«g». 8-00- S.B. -t MAY W MR., ^29^3^ 

5^0 i"? 8-^P- MiVLfcY* MILLS'- 3 D I T BILLIE WHITELAW. BARBARA FERRIS 

MKharl Frarn'S comodv 1* a MllgMfUl 
■ xpcrivnos." Evening StandWQ. 


bourn . 
lbbl i TillelS. 

(Oi-v:j jotoi. 


1 Wigmore Slnvl 


n?;- E n.i we s? iffl"S4 yssrz 

2.30. 

Todav Var«b Nosiei el S-nliine*irat*». 
Smioran. Laurencu. 


YOUNG VIC <fcv Old Vici. 92fl fi 8S s - 

Tdv S 3.-d 3.1 S 5ANKOFA Sunrtiliw 

National Dance Comoanvof 


THEATRES 

ADELPHI THEATRE. # . 1 \ M S i H1 

%gh 7M lt,un H£ii£™- 

SIMMONS joss acklan G,NGOLO 
A LITTLE NIGHT MUSIC 
” Mui-c tnj; RaviUid IM ,««». « 

Show K.swd with Gcniin. 

Scald available for Maiince todav 


ALBERT. 8S6 3273 l*V- « > 
Sal< 5 L 8. Is. Mat. Thuro. I.Ot 
JUDI DENCH. DANIEL MAS51Y 
THE GAY LOKO OUEX 
with SIAN PHILLIPS 
Dim led t, JOHN GIELGUD 
An I3-*ardiJ* Comecr. " I en:OT«l It 
Inmeawiv." F.T. Lott w weclu. 


ALSCRY. BjS 3078. Eveningt 7.45. 
sat. JO l"d to From Wo3 Aug. 13. 

RETURN BY PUBLIC DEMAND 
l«i] St.l-lf.'rd Drama 4 * --a 19.4 lor 
BEST COMEDY OF THE YEAR 

R5C in fen' Sldepird'i 
TRAVESTItS 

LIMITED SEASON. BOOK NOW! 


sam-e) Tavior'i Jovoua tc-riedr." E n. 

A TOUCH OF 5PRING 

llan hi Alan Davit. 
-- WEAK wlUi 

FROLIC IS 

Newt. 


CRITERION. 930 3218. Last pent. Todav 

5 ' 4 «ml"k| RODERICK 

MCtWA oV M c , o £ w , 2?g 

Uiete." Sunday Timet. 


■evrsl 


MERMAID. :aa 7BS6. Food 248 2835. 
Laat port. ionlg>u JJIO. 

SPIRE MILLIGAN 

AND MUSICAL FRIENDS 
Seats £2.50. £1.75. £1.23. 7Sa or 
FULL DINNER. WISH, AND 
THEATRE SEAT FOR £4.95. 


NEW LONDON. Drury Lorw. 405 0072. 

Mon^Thu S.OD Fr,_ SaL 6.00 and 8.45. 
KWA ZULU , 

- Probably the most compuIwvolY enjoy- 

able musical thaw in London." F. Times. 
Theatre Fully Air Conditioned. 


drury Take, ijj atoa. Jveojnot 7.30. 

M mScSaK. ^RAWFORD “in 

- m.chael A CRAVK W3RO^A L W HOPPING 
WONDERFUL STAGE S Zft R, c H OW%RE 
the World. "HE AND HIS SHOW 
” A TREAT.- 1 Sunday Engross. 


886 8243. 
6.15. 9-00. 


DUCHESS THEATRE. 

Evening, B OO 

OH! CALCUTTA! 

NOW IN ITS 61h YEAR. . ■ 

" BreatlitalrlnfllY IWBUth* ^SUB. T«. 
■■ The niid'tv It aninning. Dally T«f. _ 


DUKE OF YORK'S. 836 S’M. E». 

-S!iS s0 MK. d corK'j ZSoXkiZ 

ehte«?2.Wg^ 

From Ihe JOE ORTON FEBTIVAL 
>■ a beautiful evening.' Fii*. Timet. 


ALDWYCH iRSC... «-53 6 

riKorci.-d EOO"»g i"f. 83'" 5332 
Evgi. 7 30 Mai. W«.. SaL iJO. 

He-i-'V Itro-’t 

HE DBA GABLE PI 

■Always o..wila|.HB lU tbould Ml be 
m.iwii.' sur.cjr Teiog-oon. 

MUST TNO AUGUST 9 
w jfU Premiere of Chart*, Wood'! mu 
comedy JINGO. Opens Augurt 19. 
Red. pr.ee- previ Aug. id, 15. IE 15- 
Umnad Seaton book now. 


AMBASSADORS. 836 H71. _ Ew. 
Man. t- Sat. 8.15 'Plus late night perf. 
tl.15 pm. Thuri.. Fr. A Sats.) 

HINGE AND BRACKET 
Vail £2-50 lilt n.qhl perf. £1.501 
OR All Inclusive Thoaire Tide* piui 
dinner in a de'igmful nearby reaunrant 
8.15 pm. perf. £5.50 per Head. 11.15 
p.m. perf £4 50 DC- head. 


APOULO. 43? 2663. Eveningt 8.0. 

Mat. mart 3.00. Sat. 5.00 and B.30. 
MARGARET ALEC __ 

LEIGHTON GUINNES5 

In A FAMILY AND A FORTUNE 


FORTUNE. 816 2238. Eveningt at B-0- 
Sat. 5 3d & 8.30 iTh 2.45 Red. prkeoJ 

"THE BEST THRILLER EVER 
Ne*t Yore tines. 6ih GREAT YEAR. 


"ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAY." H. Hobton. S. Timet. 


GLOBE THEATRE. 437 1332. 

BEST PLAY Of THE YEAR ^ 
Ivctiipfl Standard Drama Award 
RONALD PICKUP I n 
THE NORMAN CONOUET5 
BY ALAN AYCKBOURN 
TABU MANN»RSTod;y SJO. To. TK 
8.1 Si LIVING TOGETHER Tnt. 8^30. 
Wed. 3.0. Frl. 8.1 S: R'NO ft R*N# THE 
GARDEN Mon. Wed. 8.15. 


GREENWICH THEATRE. 01-058 7TS5. 
Eveningt 8.0. MlU. Sat. 2.30. 
ALL'S WELL THAT ENDS WELL 


ARTS THEATRE CLUB. BIG 3334. 

Groat Newpavt Sr iadl, Lete. In. Under. 

around) Intunt temp. memDmnid avail. 

iso Evoi- 7 une. to Sunday at 8 00. 
ANNIE ROSS MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 
" The play ii lantatlic,-- DMcrrcr. 

CHICHESTER. 0243 M333. Tonight 
A no. 4 5 at 7 0 OTHELLO; Today at 2.0. 
Aim a a: 7.0 mad a in heaven. 


haymarkeT. 930,9832. Eva*. 7.45. 
Mat Wed. 2 JO. Sat. ajo and 8-00- 
JOHN CLEMENTS 
lit Ronald M.IIar, C P. Snow'd 
THE CASE IN QUESTION , 

•"An avcellent evening-* entertalnmeni 
... an enihraumg 5tor>. M 
Harold Hobton. iunda- T.tnes. 


OLD VIC. THE NATIONAL THEATRE 
928 7616. Reduced prlea drevj. Today 
2.15. Tonight. Monday and Tuesday 7.30. 
Ooont Wed. at 7. Thun. 2.15 and 7.30: 

W. S. Gilbert" a 

ENGAGED 
Friday at 7.30: 

THE MISANTHROPE 
Some vrats held ror tale day of 
■nance from 10 a.m. 


OPEN AIR. Rogent't Par*. 01-406 2431. 
A MIDSUMMER NIGHT'S DREAM 
Evngs. 7AS. Mat Sat.. Wed.. Thur. 2.30: 
ZOO STORY Lunchtimea 1.15 Me 
Toes. 


OPEN SPACE. 560 4970. Temp. . 
TIMOTHY WEST In DOWN RED LANE 
bv 8. 5. Johnson. Lunchtime Tues.-Frl. 
1.15. FOR 2 WEEKS ONLY. 


OPEN 5PACE. 580 4970. Tomb, m'tftlp. 
Until Sun. Evgt. 8.0. IPHIGE3JIA IN 
TAURI5 adapted from tho nlay by 
GOETHE b« JOHN PRUDHQE “OultUnd- 
Ing production.” F. Timet. 


PALACE. 437 5814 Moo.-ThBra. 8.00. 
Frl. a no Ml. 6.00 and 8 JO. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373 

In LONDON'S 

MOST BEAUTIFUL MUSICAL 
HANS ANDfiftSEN 
" SUMPTUOUS SPECTACLE SPLENDID 

SONGS. IT'S WONDERFUL.” Dally E»L 

SEAT a AVAIL. THEATRES ANQ AGEN1S 


PHOENIX THEATRE. ■ 01-835, 8611. 

Evening! 745.^8-^8.45 and 8^S. 

“IS MAGNIFICENT," Sunday Tlnm. 
RED. PRICE 5.45 PeftF. FRIDAY. 


PICCADILLY. 437 4S0S. 

Spedai Umlted. Season. __ _ Evgo. at 8. 
HENRY FONDA 
d CLARENCE D ARROW 
A one-man play about the most funoaa 
Trial Lawyer of the 20tb Century. 
“Brilliantly alaorblng. 6. New. 

■' AMalutdy magnetic." N. o! W. 


REGENT.. 323 2707. Evajirwt 8.30 
Frl. and 3»t. at 7.00 and 9-15. 
12th MONTH Of SENSATIONAL 
STAGE SHOW OF THE '708 
LET MY PEOPLE' COME 
AN ADULT MUSICAL 
•“ Newer a dill* mflfnwit. M Eiforrinfl N«ws- 
100 ticket* Md lor ule « tioor. 


Von Laban to Ruth SL Denis, 
Doris Humphrey and Martha 
THEATRES 1 Graham to the many now flourish- 

WYNDHAM-S. B3B 302&. M«>.Fri. 8.1 “5 a ll oyer Western ^urope and 

tbe United States, Including. 
JOHN GIELGUD^ RALPH RicHARDsoN. | Bejart ^ Belgium, the Nether- . 


HER MAJESTY'S. 931) 6600. 

Evgt. a.oo. Fn. and sat. 6.00 and 8A0. 
HAIR 


KING'S ROAD THEATRE. 352 7488. 
Men to Tn. 9. DO. Frl.. Sat. 7J0. 9JO. 
THE ROCKY HORROR SHOW 
BIST MUSICAL OF THE YEAR 

Iren i no Standard Drama Award '74. 


PRINCE OF WALES. _ 830 B6B1. 
Ev*fiinaa 8 00. Mat. Vfnd.. Sat. 3.00. 
JAMES STEWART 
In HARVEY 

“ Heartwarming Triumph." E. News- 
LIMITED SEASON ONLY. 


QUEEN’S. 01-714 11 BE. Eveningt 8.0. 
Mat. Thur. 3.00. Sat- 9-30 and 8 JO. 
ALAN BATES In 
OTHERWISE ENGAGED 
A New Play h* SIMON GRAY. 
Directed by HAROLD PINTER. 


ROUNDHOUSE. 267 2564. E*gfc 8. 

Sac. 6 ft 9. Uganda'* Spectacular Abafumi 
Company in RENGA MOI (Red Warrior!. 
Unt.l E Aug. Book Nowi “ . . Intoxicat- 

ing ritual*.' 1 Guardian. 

ROYAL COURT. 710 174S. Air 'Mod- 
E«B1. at B. Sots, at 5 6 8.30. 

" Orton's rKOest & lonnlest- GOn. 

WHAT THE .BUTLER SAW 

" DoliOoualy funny." Tima*. 1 JauglMd 
until my rib* oebod." Mail. 

SAVOY. 846 1881. Evenwa* « ®- 
M»v Wed. at 2.30 and Sat- *15. 
Barbara MULLEN and Dtrr* BONO 

-Tin ana (he only, the manratou* MAX 

Vt back . a geniu*." DNlv Man. 

ST. MARTI NT'S. B3B 1 443. E*VU"**-*5' 
Mat. Tue*. 2A5. Sat*. 5.00 and BJHL 
M AGATHA CHRISTIE'S 

THE MOUSETRAP 

Word's Hmgtst-arer run. 23rd YEAR. 

STRAND. 836 2660. Evening* g-“- 

,, ' c ISS R & < ^lES. T w7ffi ,, .»TSK :HS 

Dir bv Allan Dari*. 

LONDON'S LONGEST LAUGH. Sttl YEAR. 

TALK OF THE TOWN. 01-734 S0S1. 
From 8.15 Plnba and jjanclng ■_ A^B JO 
New Revue SWEET TEMPTATION. 

and 81 11 p.m. 

KAMAHL 

VAUDEVILLE. 836 9988. FuR* aT «"■ 
Ev. S.oO. Mat. Ta. 3D. SaL 5,30. 8.40. 
Ml U-lCE nt martin. Amanda bar rib 
I n ALAN AYCKBQURNE'S _ 
ABSURD PERSON SINGULAR 

Boot Comedy of Y ear. B. Std- Award 73. 

VICTORIA PALACE. „ 61-834 1317. 

. Evan Enos BJ). WejU S«. 0.0. BAS. 
MAX BYGRAVES In , 

" SWINGALONCAMAX * 

Song and Laughter speoauUr 

MUST TXR , M IrfS^re^OCT^B E R 25. 

WESTMINSTlIt. 834 0283. Ew. B. SUL 

5.15. 8.SD. Wed. 2 JO. BrNtrt Old 

Vte Mojfcal story of the Groat *" Gilbert 
ft Sunhnn " Portnenhlp The Musical Hit 
TARANTARA'. TARANTARAI 
“ A shining awn "--Mail. “ Thh deflgM- 
M »bow -Evs . News. "Full of life 
and wit "—Harold Hobson. Sun. Times. 

WHITEHALL. 930 6692-7765. 

Erg*- B.30. Wed.. SaL 6.15. 8A5. 
PAUL RAYMOND BTOienM 

THE CONFESSIONS 

OF A SCX STAR 

SNATCH 69 jM1 
FANTASTIC WLARlQUS 

EROTIC ENTERTAINMENT 

WIMBLEDON. 01-946 3211. 

ACTORS COMPANY SEASON 
Mon.-Frt. 7.30. Sots. 5 and 8.15. 
Last chence to see 

THE LAST ROMANTIC 
■" Pa Kina ting.' D.T, " EattHtfll." E.N. 
Next week: Baccbaa and TH Baaactalk. 


lands Dance Theatre and our own 
Ballet Rambert. 

- GREAT ACTING AT ITS HIGHEST -J. . - _ . 

PITCH." E Naws. Limited Seaaon. MCUSEIQ a DOtUZ IS SO COm- - 

wyndhams. Late-Night Rmie ioAo prehetislve^ .flealiiig notoniy with, 
to n.40 (aii seau n.jo>. small and the dance but- all the other arts: 

BRASSY. ■ Tiw most Rdoydih musical J l __J - ’ 

In London." Harold HoWoo. S. Times. mUSlC, QeCOr and Ugbtlllg, and IS 

full of extremely exciting iliustra- 
CINEMAS tions. The sections on music for 

abc i * 2 shaftesbury avi. ballet and appendices with notes 
Skble?" 1 ' s**' Ma ~ AiL seATS to Chaikowsky from Petipa 
i: the godfather part it oo wk. regarding The Sleeping Beauty - 

2 : massacre iN rome cAAi wk. and Nutcracker; Ashton with-. 

ToniGht e - 30 - L *“ * ha " Lanchberry on the score of La 

: — ^ ii Fille mat Gardee; and Ashton's 

CASINO 437 6877. EARTHQUAKE IA). nOtfiS- for fais COmiMser Hunt 
You'll FEEL It as well u m It hi „ 1115 ■ "■ ans 

sen surround. se<L Pen*, at 2 jo. Werner Henze on the nunutage.. 
5JO. 8J0. Ute Fri. a SK. 11JO. 0 f the third act of ^ Online tie 


RAYMOND REVUEBAR THEATRE. 734 
1593. At 7 njn.. 9 p.m- 11 p.m. 
PAUL RAYMOND premrt# 

THE FESTIVAL 
OF EROTICA 78 


WINDMILL THEATRE. 437 6312 

PAUL RAYMOND pmenM 
LETS GET LAID 
featertad JOHN INMAN— 
"ARC YOU BEING SERVED." 
Twice Nightly at 7.00 and 8.00. 


National Theatre Production 
HAROLD PINTER'S 
NO FEAN'S LAND „ 
Directed hr PETER. _HAL»-„ 
1NG 


CURZON, Carson Street. W.l. 499 3737. 
iThe No Smoking cioemaJ ALICE 
DOESN'T LIVE HERS ANY MORE IAN. 
Prog*, ai. us root sun.}. 4.00. 6. is. 
8J0. Late ahow s»t- ii. ‘Ptwna bkgs. 



LEICESTER SQUARE THEATRE (930 5252} 
Seel Heart Ferti TOMMY <AAJ- .The] 
aim event of the year. Sen. perfy. 

4.30. 8.00. Sun. 4.30. S.00. Late *how| 
Frl. and Sab 11.15. AH- seats may be] 
booked. 



BY B. A. YOUNG 


Given the simple encyclopaedia- escape in *. double harness, over, and is rescued by the 
entry that Blondln crossed (Neither the author nor the courage of his passenger, who 
Niagara Falls on a tight- wire director, John- Russell Brown, only the previous day was on toe 
carrying a boy on nis shoulders, .explains how.) There tB much verge of backing out. But 
the question is bound to be asked, interest in the preliminary discus- although the argument Is over- 

whore dill Ha Oaf Hia hnu Imh. 1 aiim- 4v> DlMiili*'. -In — 


OMON HAYMARKET <930 27MJ771) 

SHAMPOO (X). Sap. part*. Wk. and 5dn. 

1.15. 4.45. s.lfi. Shampoo at 1.S5. 

5.30. B-55 Lata show Frl. and Sat. 

11-45. All seats may Im booked. ..... ... _ - . _ — — - 

ooeon. sl martin's hom£ of wheTe '** *» get the boy from? wons, in whitfh Biondin’s profes- simple, the presentation of the 
disney movies — F or information TN. And who was he? The Peruvian sioual courage, and the boy’s walk is brilliantly done, and 

t*l Bj6 1 "o69?-i8vP* °leM playwright Alonso Alegria in this determination to overcome a Gawn Grainger afi Blondin and 

J 14 ! <!-■ vs^SS' play at '® e ICA Theatre makes childhood shame at cowardiee are Andrew Byatt as Carlo crown 

SkiS. s-oo. oU's, sun. s.oo'. Hoo. b3s. hi™ an 18-year-old ■ scientist contrasted. their able performances with 

Law snow sat. 11.45. ah nuts mov m. called Carlo, who -bursts into -The author throws much of thi* triumph. 

M!N« OIASIW. Lot aw mi am hot ®l room with .pro- away in his final act, where the The production is ah offshoot 

iiwise^ioiSi Mwrtfa i i 8 81 * Jtosals that the already famous crossing is represented with gut- of .the National Theatre, who are 
sh Ptrts. e di y^r^^unj'Li 3, 8.13, abouW begin to . tensing excitement. Hefe the presenting a short season at the 

s.oo. Lte. simr ii-43 Fri. * sat. setts study a new senes, of exerdSes. emotions are reduced to the level IGA; among the consultants 
akbk ‘- ^' a - r ' — — ^ ~ On his last walk, says Carlo, of a hoy's adventure story; is . Bloadin’s grandson. The 


! . cin“&4! , -DS5 , ^S5f r ilS> lS Blondin only used eirtit eggs in Blondin loses' his nerve halfway designet is timian Alsaker. 
Fri. & sat. 12.05 young FRAN- 1 his omelette instead of the ..... 

Theatr es this week 


same 

4470 

Sho w . . 

“bas. p u? s& 3 ° ftl 4 * | advertised 32 , More confidence is 

Sat. 110S. 


needed. Indeed, hie goes on. 


n s. L ric. so. iwankwr sci 439i rather uncenvincingiy for a. self- _ ■ ' 

?'e2E; St I styled scientist, there is no reason SAVOY— ^4tcrder ot *e man < Alan . Bates) who evades 

why Blondin should not Vicarage. ■ Poor production of his responsibilities by arguing 
idtimately team howto walk on poor thriHer. Opened Monday.' them away. Superbly acted all 

eiv nnfnmif mam- urirtn elim unm* - *' tliMHAh ■ HaamaA ti7 A^nacilAVT 


saws 
4470. 

Sep. Pert * . Dly. 

Shaw Fri. ft SM. 11-4S. Seat* Bk|4« — 1-why 
AH Pol*. 1 


SCENE «. LeN. Sq. <W 
4470. 2nd YEAR. The I 
Talking About. THE. EX 


4470 . 2 nd year, "tim Film Ererybody^ri airwtthout even using the -wire. /jhjghBSTEH— O ffieito ' TodOI throu gh. ~ Opened- Wednesday. 

The upshot la thatBlondin and To ? 0 . THEATRE .UPSTAIRS-^ea: trnd 


&. bojr it in a. e .i«H^xiaS 5 rsaK» 

B3j'iv*io^ san^J^atSff^EfcflSS respect to the translator Gwenda Part; Otoerwise -fair enough, fcarrassed family visitors to « 
ah part*. Pandolfi. ought surely to be Opened Tuerfay^ • - - pederast in a psychiatric went 



says, 

lough the author Timothy West . 


WARNER WEST END. 

Tel. 439 0791. 1. 

<U) Cant. Pros*. ; 

Late show Sat. 11 

2. ROM Ely DOC SAVAGE. THE MAN OF 

BRONZE (At. Cone prog*. Wk. 2.05.. .. ^ . . _ , , _ 

b^q sun- *.3o, sad, 7-56. does not .pursue this line of fare. ; Reviewed Friday; 

Ln snow sit, • 1 jo d. - _ _ . — ^ ■ - - - 

3 St e ve 

TOWER! _ ______ 

eii 5 Mu«mtv , %’ iSM 0 " ^ hotel <atches fire, and the two witty' comedy about a successful Thursday. 


fling , 

single entity, 

. does not .pursu 

Mocm«ro Paul Newman the thought far. This single entity QUEEN^S^Othencise . Engaged, ment officer and. a Jobless typis* 
^5!? Jtfras .‘AL first operates when . Blondin's. Interesting- and , : sporadically in a 1984«ty]e ■ sodety.^ : Opcoca 

I. 4 AO. .7-35. .Late MOW Sat 1 1 lOB. r kr^.1 — J 4 — „ - r..i J. _ ^ - 


Monday. 

Nice.lunchtime talnisg lrmctrtame piece about a 
confrontation between' a govern- 
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Italy goes 
for PAL 
from UN TV system 


Iran Overseas Investment Court 
Bank boosts its capital ? ppr01 


R T JOHN WORRAUi^ / - , KAMPALA, Align* L ^ £ 

“■ JHii TWELFTH snmntit' of lie was dropped completely. Cod- , national Court of Justice ifi Ge™»n 


ROME, August 1. 
THE ITALIAN . Government to* 


day finally chose the West 
German PAL colour television 


BY NICHOLAS LESUE 


‘ T* 3 dropped : completely. Con* . national Court of Justice ifi PAL ™ lonjr tcI ? vi f ,on IN A STEP to expand Its actW- Mr. D. M. Oskoui, Iranvest’s other countries Increased, but it 

" —Jp^totuui j TiEf 50 t ^ mty fecesce sources said there were known. In . the meantime the after .10 years of often tigg j n the international banking managing director since it was was premature to say what they 

.. . ended here to-day- with only ooe angry exchanges between the summit appealed to Spain not to hitter debate which left Italy scene . the Iran Overseas Invest- set up in late 1973 and former would be. 

r f ™V -'tjkenjV M» Jor. Egyptian delegates, Mobamed take unilateral action. There as one of the few connWes In men t Bank— a consortium bank Chief Deputy Minister in the Thp bank . s functi0D was not 

" . including Asgde end the .Rjad, MOmrfer of;. State for has been a tendency, to. dodge Western toope with only with major Iranian and other plan and projects department of Mdhite ^ St^S 

- SS55S ?* **** *«■ 8 » Irani™ OnrAut. «M 2? ZSKSS^UkiJl 


: the^mSt ttw£ £? 10 ?. £r ° m and 2SunbJa boycott, followed by '{SSHm s?Ln«iISr viJSfu!* MMers*. T^ey are the Bank gave so much service and busi* j ts own international lending. t ’ oned ^e scheme and rejected 

cached was thft. rhe UW?" to which tbs reply was the disaster of the Nigerian ™ mlat ?V al E « HM,mlc Planning Me ui Iran, the largest State- ness from Iran. S the arguments of opposing sbare- 

jSjf Sv? ^ L 8 5SSS 1 ' ■ No ’ coup, did more than anything C< ^f ai j 6 ® - , u ^ owned Iranian bank, and the In- While the bank's issued capital holders who represented less 

oeetaretzon oir South General Mobutu Pf Zaire else to make this probably the ;T H ■ «ccM«v was .regards* 4 ustrial and Mining Develop* flutiwnrd flms is now £ 8 m.. the authorised total than 1 per cent of the company 

Rhodesia,^ whn* tota n y rejected both the sue pen- most' disrupted and indecisive 85 a f £5 mal, 5 r 8 , 101 J* ment Bank of Iran, the largest EMltWarCl uOW is £10m. At a later stage when shares. 

0 ■? . e enort a detente, gjon and the watered down OAU-summit on record. But it *S nmltl ^ °: , .^ cpe . , ear r er private- bank of its type in Iran When set up. lranvest's policy the balance of £2m. will be There was no passible alterua- 


« . ■ - . ’ » • . . Lx. 1 u. 5 u 1 auu jju^ua uiutuiu uurnuiu^ ui \xu/e .. ■. y,.j ■■ , L ,..r.-| JL ja i _ • uAiau«.uig. ii yvcij a# uui. uui mclauoc ui u*v r— ■ — — _ ■■■■■ . , . 

UAU on Africa S' more pressing reserved their positions, on the Town.” - Ugandan airforce -i? e *«2 “ p ?j* < ? in " These two. with their existing almost immediate increase in decide again whether the shares deal, said the judge. Nor was 

problems. -■ - ground that they had no clear Russian MTGs attacks on Island ' D 0 V5 ecJtle °° * “ nn shareholdings, now each own 25 oil prices generally, the Iranian will be taken up equally or some there any chance that the 

. setupa com- mandate from their Heads of in Lake Victoria which did not S T-®2 per cent, of the enlarged funds position became such taking more than others. Government could be persuaded 

whSh* w State who vwW *u»t at the look awfully like Cape Town ' do^Jn ' 5Lt ^ Iranvest capital. The balance that the flow has been outward. F or the time being, however, °L coerced loto improving iu 

2* “““ft* but served &e purpose of show- • SSL, ol.-SO per cent is equally with the bank arranging and {t seems clear that Iranvest off ?£ M ,„«■ 

liberation The Spanish. Sahara question ing how determined the new owned by Barclays Bank In- managing loans and taking part wishes to keep the direct ^ er 'be jadgmcnt. Mr. Brian 

* s * 9 ba * been shelved until the OAU chairman is Ho attack the Secratarv^at^^f^Forelra twrust* 0031 * Midland Bank, in syndicated loans. Iranian interest at below 51 per Q c - for BLML said that 

lit 2 advisory opinion of the Inter- White South. m££?7 J5 D®“^ cbe AG, Soci^td Mr. Oskoui said he had a cent, at which level it could i a h the , h ° pe of peace r ?J th * 

ever, no decision on the commis- "P 011 ® 15 ■ “« Gfih^rale. Bank of America NT •• orettv eood idea " of the tvue he come regarded more « ■ future, the company would pay 

Pahin rpfaliafinn fhi at ST^^SSTSi S^SS^SSSS “ JSSfSL .“-TEE £? 

Kabul retaliation threat agj-*-*--*. ?s d n n r a^^ec^. " ith — 


nf- , J.,. UHK uccu axutivea imtu me cnairma 

at a date to be determined. How- advisory opinion of the Inter- White South, 
ever, no decision on the commis- 


Dillon, QC, for BLUC said that 
in the bope of peace for the 


- sion's members has yet been 
taken. ' 

- The end of the conference saw 
a notable eruption of tension 

.. over the IsraeK issue.. Unable 
to agree on proposals to expel 


Rabin retaliation threat 


to agree on pioposate to” wpei TEL AVIV, August 1, Reirt er 

Israel from the UN and io imti-' PRIME MINISTER Yitzhak Rabin The newspaper Haaretz, mean- • 

tute economic sanctions, the left for Enrope to-day to cam- while, reported that Egypt has Min^ CI> ioi^! 

remaining Heads of St*e agreed paign against the drive to throw hardened its position over a tA^Li^hv 

m a r ^ bon session Israel out of the United Nations, fresh Israeli troop withdrawal in SfiltaESHeB - 7 1 «m«»Sv 

Ss^si S^S^BiSTLS “«■•*» Arab “’ions «uc«® d $1™ Id'thte 

Sasr^ 5Si°ncS e SL?# *2? 2KS to foUow suit and 


ATV PLANS £4m. LIFE OF CHRIST 




Nigerian emergency ends to-day 


BY MIDGET BLOOM. AFRICA CORRESPONDENT 


• Z e”S M l from the United Natiozu, there is gujjte ' newspaper reported ^ a^e 7or tSe «en£n 

stormy. A proposal was sent up 110 doubt il wfli ton* a re- l<wlay - - system instead of the French, 

bv the Councilof MinWors »« examination of all the relations Mr. Rabin evidently- went too ■ AP-BJ 

pres? fortbes^pen^on offfreS , Isra ? 1 1 “ d ^ U - N - , f , ar wben hedre y * ma ? ou }: _ 

from the United Nations, but the ^ivities In our area," lining a proposed new Israeli ]!_ 

vital suspension paragraph in be defensive line for President DUIIll tVcILUIUcj 

the resolution - was heavily Israeli spokesmen said earlier Ford ™ W ^! t ^. i ennany Iast nrrlnr L nnm 

watered down; despite opposition that Israel's reaction could in- mon thT Haaretz said. Ill Ucl UUUlfl 

from Libya's Colonel KhedafFi. dude termination of &e man- He sketched, without Cabinet e • v- • j 

Eventually it became a request dates of peace-keeping farces and authorisation, a map outlining a TOT 1110 11 St FV 

that OAU members should rein- welfare agencies serving Arab deeper Israeli withdrawal In the _ . . r J 

force pressures agalnsr Israel refugees. desert than previously discussed Y l onatna,, t - arr 

“including the -possibility of Mr. Rabin was to attend a meet- and he was too conciliatory In BONN. August 1. 

eventually depriving it of ing tomorrow of European private opinions expressed to DOMESTIC ORD ERS to West 

UN membership." Socialist leaders at the invitation the President. German industry showed a quite 

Tlie call for Israel’s suspension Df Swedish Premier Olaf Palme. Reuter AIPT spectacular increase in June, 

especially in the capital goods 

# 9 • sector. The sudden boom came 

Nigerian emergency ends to-day SSSsaH 

scheme, which expired at the end 

BY MIDGET BLOOM. AFRICA CORRESPONDENT of that month. 

The figures published to-day 

NIGERIA'S NEW military Gov- expected to arrive in the capital, been no further announcements provide some cheer for a Govem- 
ermueni has announced that all Lame, within the next 24 hours, of much awaited appointments to ment under criticism on the 
emcr“cncv measures introduced was 1104 clear whether Gen. the remaining two organs of the grounds that its programme of 
fftiiAurin* th* nwr Gflwon, who has accepted the new Federal Government, the Federal last December to boost the 
on luesaay lonowing tne over- leadership, would then go to Executive Council and the new economy, of which the investment 
throw of General uowon, the Nigeria, where he has been Council of States. However, a bonus formed a part, was in- 
former Head of State, will be guaranteed safety, but it was number of senior Nigerians, sufficient to head off swiftly 
lifted to-day. They include the thought more likely that he most of whom were on leave in deepening recession, 
resumption of international would Join his family in Britain- Europe, left yesterday for Accra Still, foreign orders remain low 
flights. In London, the Foreign and where a Government aircraft is and the new data Is unlikely to 

A short announcement over Commonwealth Office has expected to take them to Lagos have any effect on Bonn's deter- 

Radin Nivai-i* «=»iii the new Gov- announced lt« recognition of the to day. mination to bring in another 

h 8 "r“ new A statement said: They include the bead of the programme of economic stimula- 

ernment was now satisfied wim “The British Government estab- civil service, Mr. A. A. Ayida, tion in about a month’s time. 

.he sMuaJon m toe country. j l5he d normal relations with the. the Permanent Secretaries .of tbe Overall industrial orders in 
vv , „ e , _ UQm esuc uignis were new federal military Government Ministries of " Energy and June increased by 23 per cent. 

in Nigeria this morning. This of Economic Development, Mr. P. against May (seasonally adjusted) 
cGniDiUniL-anons with the outsnae courae constitutes an act of Asiodu and Mr. f. Ebons, as well —of which borne orders rose by 
world have been open since recognition. We have enjoyed as 'the new head of the navy. 34 per cent, and foreign orders 
\* ednesuaj. borders wrth neigh- relations with. Nigeria both Commodore M Adelanwa. Brig, dropped by 2 per cent This is 
iioui.ng states have remained bilaterally and as a full member Shuwa. a former commander of an increase of 19.1 per cent 
closed. 0 f t be Commonwealth and we the First Division who has so against the overall order level of 

A report last night from one of hope these good . relations will Far been given no appointment, June 1974. 



Robert Powell, standing between director 
Franco Zeffirelli and ATV chairman Sir 
Lew Grade, Is to star in a new television 
series “The Life of Jesus." scheduled for 
transmission towards Christmas next year. 

Filming of the £4m. ATV and Italian 
State. TV joint production starts next month 
nnd will take 24 weeks. 


Trevor Humphries 

The six hour-long programmes are not 
expected to make money in the near future. 
Sir Lew said yesterday. It Is planned to sell 
the series throughout the world — as is now 
happening to ATVs successful “ Edward the 
Seventh.” 

General Motors has already agreed to 
sponsor the programmes in the U.S. 


scheme. 

The judge said the scheme was 
based on a report by a com* 
mittee beaded by Lord Ryder. 

The fact 1s that once the 
Ryder Committee had recom- 
mended that lOp per share was 
1 fair to the shareholders, the 
1 Government was unlikely to be 
*^1 persuaded that more than lOp 
i was fair to the taxpayer. 

Tbe judge was sympathetic to 
the individual Ley land share- 
holders who bad been very loyal 
to the company and had lost 
their investment. But the vast 
majority bad decided to accept 
the lOp offer. 

“I don't expect the minority 
to be convinced." the judge said. 
“But I am satisfied that the 
majority were right, unpalatable 
though the arrangement is to the 
shareholders and much thou eh 
they have suffered since they 
bought their shares.” 

He rejected complaints that 
the shareholders had not been 
given enough information about 
the Ryder Report or oossible 
alternative proposals for the 
company’s future. 

Nor did he accept that the 
Leyland directors and their 
advisers had been coerced by 
the Government. They had 
faithfully carried out their duty 
to the shareholders. 

The decision means that the 
scheme can become operative, 
and British Leyland Ltd. begin 
activity, on August 11. 


Short studying 
Stonehouse bid 
to put his case 


ihose states, Togo, said that Gen. continue." was also believed to be in the 

Gowon, the deposed leader, was In Nigeria itself there have party. 


BY ADRIAN DICKS 


WASHINGTON, August L 


THERE NOW appears to be no much chance that the House rallied some Congressmen to 
chance whatever that the House would take the Bill up before the President Ford’s point of view, 
of Renresentatives stronelv recess - ll remains blocked in the the Turkish Government’s in- 

01 nejirewniauveb, &treu 0 i> -i-- urhn« oraaeinolv ritrirl rnmmantc rim-ino 


The increase in the capital 
goods sector alone is still more 
striking — up by 50 per cent, 
overall and by no leu than 80 
per cent, at home against May. 


French wine 
protests grow 

By Robert Mauthncr 

PARIS. August 1. 


Census shows smaller herds 
and falling cereal acreage 


BY PETER BULLEN 


By Justin Long 

MR. EDWARD SHuRT. Leader 
of the House, has still to make 
a decision over ihe application 
of Mr. John Stonehouse. MP Fi-r 
Walsall North. 10 state his ca*e 
in the Commons. 

Mr. Selwyn Lloyd, the Speaker. 

. . yesterday confirmed that Mr. 

overall and by no less than 80 bctpd mtticM Slonehouse had made the 

7 B fivttlri AmhnrifA per cent ' at hame a 8 aiD5 t Mav - BT K application from Brixton Prison. 

llirKey U-llllS cmuili SIU dUClkS -J-, 7~ . A DISMAL picture of falling auction and an appreciable fall in effect on farmer's cropping plans. whe’ther S a° mol ion Signed' ^bv a 

v JT rCnCll Wine livestock . numbers and a declin- the potato acreage for the second The reduction in the winter number of MPs to enable Mr. 

BY ADRIAN DICKS WASHINGTON, August L , , i n S ac f ea B e of crops emerged successive year is obviously wheat acreage was obviously due stonehouse to came before the 

. nrotPStS 0TOW from 1116 P ^DV1Slona, resulw of worrying for Ministry of AgricuJ- to the wet autumn and this has House should be set down for 

THERE NOW appears to be no much chance that the House rallied some Congressmen to M 1 rr v TT the June farm census published ture officials. only been partially covered by debate. 

chance whatever that the House would take the Bill up before the President Ford’s point of view. By Robert Mauthncr by the Ministry of Agriculture Despite a small decline, the the spring barley rowing. However, the Commons is sit- 

nf Renresentatives stronelv recess. It remains blocked in the the Turkish Government’s in- PARIS August 1. yesterday. national sheep flock is relatively A substantial rise in the ting for only four days next week 

nnniwed tn th* Twnimntion “of Hous * roles committee, whose creasingly rigid comments during TAKING advantage of the „ ^e w °rsl aspect for the stable, the pig herd has dropped acreage devoted to fallow is the before adjourning for the 

irmc caiPK tn Turkev unii Tnba veteran chairman. Congressman tbe course of this week’s con- departure of millions of French- Government— which has called by nearly 10 per cent, but there -loeical outcome of a season ’-nan summer recess until October 13, 

the oDDortunitv to vote on the ^ a - v Madden ’ refused to call a tacts with the President and Dr. men on their annual summer ?°r an expansion of Britain's has been a sharp rise in the nura- wing was made almost impos- and there is no suggestion so far 

i-sue ajiain lo-dav the last dav committee meeting last night to Henry Kissinger in Helsinki holidays, thousands of southern 

hefo-e ConErecs ’ noes into its approve the Bill for floor debate, have also alienated some of the French wine-growers blocked 

summer recess 6 He is unlikely to do so to-day. remaining uncommitted votes on roads last night and to-day in „„ ... „ * - ... , . . - - . - 

Only a two-thirds vote by the Capitol Hill. demonstrations against the over 100m. gallons less milk will hroiler and egg laving bird nura- §'* ,,d as a wal o( dung and next MPs would accede and call Mr. 

Last night the Ford adminisLra- House could break this pro- The Administration must nn» “ dumping " of cheap Italian be produced in England and ben. year's wheal should have a Sr onehouse to make his personal 

non gamed some headway in its cedural log-jam, and In view of -v M>vnnM „ wines and the erosion of their Wales this year. Britain's beef herd is also still ‘w'nsi statement. 

desperate effort to get the arms the 223-206 majority only eight 1SSU * . . ,„ in .. a °®* an ®f ,or a incomes. Although liquid milk supplies increasing. Tbe number of breed- . 

embargo lifted, when the senate days ago against any easing of ni0Dt b m Washington, there can The worst incident occurred are not threatened the drop in ing cows is up by 0.7 per cent. SlBCKCIl 


irmc csIm Turtov unii raka veteran chairman. Congressman tbe course of this week’s con- departure of millions of French- Government— which has called by nearly 10 per cent, but there -loeical outcome of a senron ’-hen summer recess until October 13, 

rte omnrhinitv in rotp on th? Ray Madden, refused to call a tacts with the President and Dr. men on their annua) summer [or an expansion of Britain’s has been a sharp rise in the nura- "owing was made almost impos- and there is no suggestion so far 

i-sue a«in m-dav rhp la«?t dav committee meeting last night to Henry Kissinger in Helsinki holidays, thousands of southern bon J? fo . od production— is the her nf young breeding sows in the ■iblc un:M loo late for « crop that time for the motion would 

bVfn-e Tnnprpso’ arm s intn itc approve the Bill for floor debate, have also alienated some of the French wine-growers blocked decbo ® l *I, Uie motional dairy p a ^ three month-: and there are >0 , ^ successful. It u ed to be he found before October. Nor 

summer recess “ unlikely to do so to-day. remaining uncommitted votes on roads Iast night and to-day in herd. The 5.1 percent fall means s jgns of a recent recovery in S1 * ‘ ,ha l a summer fallow is c* would it necessarily follow that 


statement. 


approved by a majority of one a the embargo, there is virtually no be some progress on the diplo- near Beziers, where railway output has led to virtually all but in March last year the exoan- . . IVfllllpV tft PI VP 

Bill lhar would have allowed possibility that anv move to matic front, either in persuading traffic was disrupted by the blow- British butter making being sion rate was 22 per cenL Beef ltie •?'! ?!? . ." era - aw v v, 

Ankara to purchase U.S. weapons muster a two-thirds majority the Turks to limit their take-over U P of a P> ,on On the motor- balled unril next spring and all supplies wiU still be a record “'J r ® a ““ !" J™ 1 *- °° 

nn commercial terms and to could succeed. of the bases or in the Cvorus wav exit near Montpellier, the cheese production is likely to 1.2m. tons this year but there m0 ,*® * a Vu C “!ij,ft hav f been ex " COfllDrGll0nSIV6 

receive 8185m. worth, held up in Although the closure nf the communal * negotiations in I ” 11 cubicles were occupied by come to a halt by Christmas. will be less home-produced beef p e ^ ted w 1 * 11 *,000 producers hav- Ir 

the supply pipeline by the em- U.S. bases in Turkey and the Vienna. At the moment neither ,he Protestios wine-growers and No dairy products shortages in the -shops next year and in '5? cpfmnlc 

hargo. DrosDect of further deterinrai inn ^nnrr.nf.1, ^ k motorists were invited to go are expected to occur because 1977 Ihe past year. It also show* the iUSUUIS 


By Michael Dixon, 
Education Correspondent 


nn commercial terms and to could succeed. of the bases or in the Cvorus wav exit near Montpellier, the cheese production is likely to 1.2m. tons this year but there m0 ,^. tbap bav ^ o^n ex- 

receive SlS5m. worth, held up in Although the closure nf ihe communal * negotiations in 10,1 cubicles were occupied by come to a halt by Christmas. will be less home-produced beef p e ^ ted w 1 ” 1 *.000 producers hav- 

the supply pipeline by the em- U.S. bases in Turkey and the Vienna. At the moment neither ,he protesting wine-growers and No dairy products shortages in the chops next year and in ea aa, ry tanning oyer 

horso. prospect of further deterioration approach encourages American motorists were invited^ to go are expected to occur because 1977 J* *“* *«”■ £ ‘“JSS? % 

But there never appeared to be in relations with Ankara has officials towards optimism. through without paying the usual ample butter and cheese supplies weainer was naving iu ni __ n 

upumism. charge, while on another .major are available in the Common Weather effe ^ S ?? farmers plane and By Michael Dixon, 

^ road a heap of tyres was set Market but the National Farmers’ causing them to sell their lower Education Correspondent 

Smt-nnf Ai«n ‘■VSnfnntvi alieht. blocking all traffic. Union claims the Imports would Because of the bad weather yiejders. It is to be expected pqund in everv £7 nf the 

UOU t mtenere 111 OUr VlCtnain Will The Midi wine-growers, who add £50m. to Britain's balance nf conditions earlier in the year .hat this raie of decline in pro nR6m tD b(; spend on° new 

organised similar demonstrations payments problems. there was a -00.000 acre drop in ducers will -lacken considerably fiC hool-buiJdin" projects in Eng- 

• J !££.•/>, hp rPlinifipH 9 in Wa reb - which led to the k the area of cereals planted, now as the EEC subsidy for “nd and Wal-s in 1976-77 is to 

- internal 51TT51irQr f tAHIPC reuniliea temporary suspension of cheao WaminfFS nearI >' a11 of whicb bas lwd t0 ra,,mers to give up ditn-mg has Vvoted to the chanel to a 

iUI-CAlial 411*111 a “’vruillca qaigon a„™ t Imports, are this time warnings be lerr as bare faUow Wheat now ceased. SmnKilUhoo system 

rv uimou M | IIEnDrt - ^ ’ ^ U ®' lm orntesring against the failure of The NFU said the census is down by 471.000 acres or 16 Fear of over-stucking has been Mr 'prej MuJ | ev Secretarv for 

BY WILLIAM DULLFORCE HEL&INKL August 3. SOUTH VIETNAM will move both the French and Common figures underlined its warnings per cent., oats down 32,000 acres one of the causes of Lhe hall in Education and Science tnld ihe 
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A FTER yesterday's decision 
to shut down part ■ of 
Norton Villiers Triumph, 
! inquests on how the motor cycle 
| industry reached its present pre- 
dicament might seem rather 
academic. In fact, the consul- 
tants* report on which the 
Government based its decision 
to refuse further aid to NVT 
makes fascinating reading. Not 
only has it important implica- 
tions for other industries, as 
well as for the rump of NVT 
which will remain; 'but it also 
develops a highly instructive 
argument about the way in 
! which the Japanese have 
! achieved their extraordinary 
dominance of the world motor 
cycle industry. The consultants' 
conclusions may be arguable — 
and some of them have been 
rejected by Mr. Dennis Poore, 
chairman of NVT — but they can- 
not be dismissed out of hand. 


Co-ordi 


reflation 


THE GILT-EDGED market has 
been much quieter since last 
Friday's sharp rise in the Bank 
of England's minimum leading 
rate, awaiting the new long- 
dated tax stock announced 
yesterday. That rise, however, 
' (of which the Bank gave 
several days' advance notice i 
was not only intended to dis- 
courage the mood of bullish 
speculation which had 
developed in the market for 
Government securities: it was 
also meant to ensure that 
short-term interest rates in 
London remained attractive 
enough to prevent a sudden 
exodus of foreign capital in 
search of a higher return. 

The dollar is now exercising 
a double pull: U.S. short-term 
interest rates are still rising, 
while the exchange rate has 
-.hardened steadily of late not 
only against sterling but against 
most other currencies. The 
interest rate factor is the more 
difficult of tbe two to evaluate. 
It can he argued with some 
force that the Federal Reserve 
Board is now seeking to ensure 
that the money supply grows at 
a moderate, steady pace that the 
present hardening of rates is 
due to temporary factors of one 
kind and another which will not 
last fox long. 


national as well as a purely 
national dimension to its 
economic policies. The Organis- 
ation for Economic Co-operation 
and Development has recently 
called for members to work for 
a business recovery in concert, 
and the EEC Commission has 
called on all members but 
Britain and Ireland to take 
reflationary action. France and 
Germany have already 
announced that they will be 
taking such action in the early 
autumn: and it was politically 
symbolic that agreement should 
have been reached, at this 
week's East-West summit talks, 
on a conference of the major 
Western industrial nations in 
the autumn to plan a joint 
attack on falling business 
activity and rising unemploy- 
ment. 


dancies; they have the cheapest the car industry, there are some 
production in -the world: they compelling examples of com* 
have built up profitable busi- panies that have concentrated 
nesses in -market segment after their efforts— such as Mercedes 
market segment; and they are and BMW again— with quite me 
now in a position to call the contrary effect on their profits 
tune in .every compartment of position. But m the car 
the industry. * Industry the Japanese nave. 

Where this strategy has im- scarcely started on the specialist 
plications for other industries is sector, 
in its emphasis on volume pro- How did the Japanese achieve 
duction. It is extremely difficult, their predominance in the 


What is more, .'profitability, + be 
central short term objective to 
which these policies have been 
directed, has in fact deterior- 
ated in the longer term to levels 
that now call Into question the 
whole viability of the industry." 

Nothing illustrates the short- 
term profit, attitudes of. the 
British, manufacturers better 
than their behaviour during the 
'sixties. There was an erroneous 
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BRITAIN 

Small Heath Factory 1975 
Wolverhampton Factory 1975 
' Meriden Factory 1972/73 


V.K. position 


Dollar rate 


Yet. in view of the Federal 
..Reserve's determination to pre- 
vent another outburst of infla- 
tion and the immediate 
influence which changes in U.S. 
interest rates have in other 
financial centres, the gilt-edged 
market is clearly right to keep 
a close eye on the trend of 
interest rates across the 
Atlantic. And the hardening 
of the dollar exchange rate 
against most other currencies 
can ho attributed without much 
hesitation to the fact that the 
U.S. trade balance (thanks 
partly tn the recession, partly 
to sharp cuts in imports of oil) 
has turned out tu be much 
better than expected. A record 
surplus of Sl.Tbn. in June 
brought the cumulative tntal for 
the first half-year to a surplus 
of $5.4bn. 

The fact that this strengthen- 
ing of the U.S. trade balance is 
largely due to the slowness with 
which the economy is climbing 
out of recession gives added 
force to the various appeals 
which have been made to the 
U.S. Administration to 
recognise that there is an inter* 


President Ford, with an elec- 
tion not much more than a year 
off. has his own domestic rea- 
sons for sesking to accelerate 
the pace of a U.S. upturn that is 
only now beginning to get 
under way. Germany, ' with 
nearly a third of its gross 
domestic product dependent on 
exports, has more reason than 
most other countries to wish, for 
a rise in the general level of 
world trade. A major revival: 
in world business activity andl 
trade rests largely with the U.S.I 
It is interesting that European 
complaints about the harm done 
by a U.S. trade deficit have now 
dried up and that the U.S. has 
virtually been asked to lead a 
politically - concerted Western 
move towards higher levels of 
business activity and reduce the 
threat of further Communist 
gains. 

The UJv. recession has so far 
been relatively small and our 
progress in controlling inflation 
correspondingly slow. Although 
U.K. Government spokesmen 
have been among the first to 
urge reflationary measures on 
the U.S. Government, it seems 
likely that our own Government 
will not be among the first to 
stimulate demand and that a 
revival In world trade will there- 
fore be of particular value to 
us in limiting the fall in output 
and the rise in unemployment. 
It is not in our interest or in 
that of our trading partners, 
however, that a general business 
recovery should be pushed too 
hard. Too rapid an upswing. will 
meanan- early recurrence of un- 
acceptably rapid inflation and 
an early relapse into recession. 


Another intriguing point is 
that the conclusions reached by 
the Boston Consulting Group 
can be read as a direct 
challenge to many of the critics 
of Lord Ryder's British Leyland 
strategy. It has become almost 
conventional wisdom to suggest 
that Rover, Triumph and 
jaguar are viable and profitable, 
and that such specialist car 
companies hold out the best 
prospect of future earnings and 
growth. The dissidents’ case 
against the Government take- 
over of British Leyland, which 
foundered in the High Court 
yesterday, was largely based on 
the concept of hiving off the 
volume Austin Morris activities 
(unprofitable), and concentrat- 
ing on the specialist marques 
(profitable). 

This, says the Boston report, 
is a dangerous strategy, or at 
least- has been proved to be so 
in motor cycles. The notion that 
you can opt out of segment 
after segment of the market, 
and retreat to a powerful and 
profitable area in quality pro- 
duction, eventually weakens a 
company until it is too small to 
fight hack. This is what 
happened to the British motor 
cycle industry with alarming 
and accelerating speed over the 
last decade. 


JAPAN 

Honda 

Total Company 
Suzuka Factory 
Hamamatsu Factory 
Yamaha 

Total Company 
Suzuki 

Motorcycle Activities! 
Kawasaki 
Akashi Factory 


2 million 
1.S million 
500,000 


106 bikes plus 21 cars 
350 (Estimate) 

174 


1 million 


800,000 


300000 


OTHER 

Moto-Guzzi / BeneUI 
BMW 

Harler-Davidson 


40.000 

25.000 

38.000 

(1974— includes 3 month strike) 

50.000 

(Projected full year) 


13 plus 20 mopeds 
20 $ 

11 


* Hither proportions of bought-in components then Small Heath. 

t Head Office and Main Plant (machining) plus Toyama and Toyokowa motorcycle assembly factories. 


$ Very low proportion of bought^ components^^ AiurnOTj „, the w «.rcy«i# industry. HMSO. «j lo 


old. “ The equipment is not cap- 
able of low cost high to him e 
production nor is it ideal for 
produ cing parts with the sort of 
dose tolerances necessary fora 
reliable final product." 

The Japanese industry could 
hardly present a more different 
picture. "The basic philosophy 
is that high volumes per model 
provide the potential for high 
productivity as a result of using 
caoital intensive and highly 
automated techniques." Just as 
marketing is geared to high 
volume, so the focus in engin- 
eering is on investment for cost 
reduction. At the metal-forming 
stage extensive use is made of 
high-pressure die-casting tech- 
niques. In tbe machining of 
parts rotary index and in-line 
transfer machines are common. 

Wage rates in Japan arc con- 
tinuing to rise and it will be 
difficult for them to achieve 
further labour savings, especi- 
ally in assembly. ' The consul- 
tants expect an increasing trend 
towards "knockdown" assembly 
in overseas markets. There are 
already a number of assembly 
plants in developing countries, 
but Kawasaki has established a 
factory in tbe U.S., Honda has 
assembly operations in Belgium 
and Ireland and Suzuki is said 
to be interested in starting 
assembly in Europe. This 
approach, together with some 
overseas sourcing of labour- 
intensive parts, will, the con- 
sultants think, form a key 
element in the future Japanese 
cost reduction strategy. 


consultants note, however, that 
BMW still has to achieve the 
same standards of quality and 
reliability as its Japanese com- 
petitors which have the advan- 
tage of highly automated 
methods: for example, although 
their volume may not justify it 
on cost grounds, BMW manu- 
facture their cylinder blocks' 
using in-line transfer machines. 

The consultants identified 
three possible strategies for the 
British industry. The first 
would be a low-volume, high 
premium specialist approach, 
with volumes of around 15,000- 

20.000 sold at 30-40 per cent 
above the Japanese and manu- 
factured by traditional labour- 
intensive methods. The second 
would be a high volume low- 
premium approach selling some 

70.000 units at a price premium 
of 10-15 per cent, and using 
modern capital-intensive pro- 
duction methods. The third 
would he an intermediate 
Strategy (characterised by the 
consultants as " the BMW 
approach"), aiming at volumes 
of around 35,000 units in two 
models and using enough 
modern machinery to ensure a 
consistent and reliable product 


Production 


lines 


Call the 


tune 


Central to the consultants’ 
argument is that the British 
industry pursued this policy 
witli a view to short-term 
profits. Tile Japanese, on the 
other hand, are willing to look 
to longer term profitability: 
indeed, in the U.S. market in 
the 1960s they accepted losses 
for long periods as they built 
up market penetration. But 
once achieved, this market 
penetration gave them the sheer 
volume on which really effec- 
tive cost reduction can take 
place in the factories. The 
Japanese have thus captured all 
the aces: they have achieved 
growth, and therefore increased 
productivity without redun- 


says the Boston report, to de- 
fend a small segment when your 
competitor has the advantages 
which accrue from profitable 
volume manufacturing. Without 
volume you cannot get your 
costs down: and unless you get 
your costs down you cannot com- 
pete, and cannot successfully de- 
fend a position or successfully 
attack another. 

“Segment retreat strategies.*' 
says the Boston report, are fre- 
quently encountered in industry. 
It goes on: ** They normally owe 
their origins to an excessive 
focus on short term profitability 
and often do produce profits for 
quite long periods in time, as 
with the British motor cycle in- 
dustry. In the long run, however, 
they are nearly always disas- 
trous. . . 

“The reason for this is that 
they allow the new competitors 
who are penetrating the higher 
volume segments of the market 
to become larger and more 
powerful over time, and to de- 
velop high and secure profits in 
the segments which the retreat- 
ing competitors have vacated. 
This gives the new competitors a 
tremendous position of strength 
from which, ultimately, they can 
be expected to attempt to pene- 
trate the last segments to which 
the smaller retreating competi- 
tor has withdrawn:" ' 

The Boston- report concedes 
that there are outstanding 
exceptions to this theory: in 
the^-jtpotor cycle industry, the 
German BMW is one. As for 


motorbike market? First, says 
the report, they concentrate on 
market share and sales volume. 
"Objectives set in these terms 
are regarded as critical, and 
defended at all costs." Products 
are updated or redesigned 
whenever a market threat or 
opportunity is perceived. Prices 
are set at levels to achieve 
market share targets and will 
be cut if necessary. • Effective 
marketing systems are set up 
in all markets where serious 
competition is intended regard- 
less of short-term cost. 

The basic feature of the 
British marketing philosophy, 
by contrast, is the emphasis on 
model by model profit- levels. 
Throughout its life cycle each 
model, in each market- where 
it is sold, should yield a margin 
of profit over the costs incurred 
In bringing it to the market 
Products should be uprated or 
withdrawn whenever. the 
accounting system shows it is 
unprofitable. Prices are set at 
levels necessary to achieve 
profitability and will be raised 
higher if possible. The cost of 
an effective marketing system 
is acceptable only in markets 
where the British are already 
established and hence profit- 
able. 

" These are the policies,” say 
the consultants, "that have led 
to the British industry's low 
and falling share of world 
markets and to its progressive 
concentration on higher, and 
higher displacement models. 


belief that the Japanese were 
unlikely ever to be a threat in 
larger bikes, which were " more 
difficult to make." "*■ Overall 
production volumes were main- 
tained at roughly 80.000 units 
a year. .BSA/Triumpb was 
profitable throughout the 
period, although the profits 
were never high enough to per- 
mit investment on the Japanese 
scale. . 


Superbike 


category 


Spectacular 

rate 


While British production was 
static, Japanese volume was 
increasing at a spectacular Tate, 
so that the cost structure of 
the - two .. industries . began-, to. 
move in different directions! 
The effect on productivity is 
illustrated in the table; whereas 
Honda's Suzuka plant, the 
largest motor cycle factory in 
the world, produces more than 
300 bikes per man each year, 
the three British factories pro- 
duce less than 20. The Japanese 
cost advantage is securely based 
on this higher productivity. 
Honda's wage rates are well 
above those of NVT and the 
gap is widening. 

In the U.K. the factory build- 
ings are not up to modern stan- 
dards for efficient working. They 
contain mostly old, general pur- 
pose labour intensive equipment; 
at Wolverhampton, for example, 
some 60 per cent, of the machine 
tools may he more than 20 years 


The consultants’ main task 
was to see whether there was 
any way in which the British 
industry could offset these for- 
midable cost disadvantages. 
There was clearly no possibility 
of re-establishing a position in 
small bikes or even in mopeds, 
where the French manufac- 
turers, Motobecane and Cycles 
Peugeot, are the world leaders. 
The only possible hope lay in 
tbe superbike category, where 
competitive volumes are lower; 
the market leader, the Houda 
CB 750, has an estimated output 
of roughly 80-90,000 units a 
year: It is at volumes of 70,000 
units a year that investment in 
in-line transfer machinery and 
other forms of automation 
becomes feasible. 

The logical approach is to find 
niches in the market which the 
Japanese do not cater for and 
to charge a premium price. 
This is the strategy employed 
by BMW, which, despite rela- 
tively low volume, charges a 
high enough price to be profit- 
able. In the early 70s BMW's 
price premium was around 20 
per cent above the competition, 
but this has moved into the 
region of 30-40 per cent with- 
out affecting sales. 

This company's volume is 
around 20-25,000 units a year 
in three different models. The 


All these courses could 
involve large capital investment 
and considerable factory re- 
organisation. Whichever course 
was chosen, the ideal arrange- 
ment would be one motor cycle 
factory and one factory doing 
sub-contract work, industrial 
engines and parts. The con- 
sultants point out that under 
the high-volume alternative the 
need is for a plant big enough 
to take the new production lines 
while continuing tlu; existing 
models under the same roof. 
Small Heath is probably the 
only one of the three plants 
which could fulfil this role: 
Meriden, say the consultants, is 
dearly loo small and Wolver- 
hampton (the one now to be 
closed) only a little larger. 

Without actually saying as 
much. Mr. Poore implied yester- 
day that without Government 
help the industry— if it were to 
continue at all — would have to 
slim down further to one fac- 
tory. But he was critical of the 
Boston group's conclusions. 
BMW was a good example of 
what can be done by specialisa- 
tion, he said, and the consult- 
ants' estimates of potential sales 
in world markets were pessimis- 
tic. "World wide sales of the 
Triumph Trident in the last 12 
months were more than double 
any rate previously achieved." 
The company, he argued, also 
had the necessary engineering 
talent to design new models, 
such as the recently announced 
Norton Challenge superhike, 
and given union co-operation 
they could be made. 

The question now must be 
whether the opportunity to do 
so will ever materialise. 


Letters to the Editor 


British cars 


Testing 


From Mr. R. Enmcit. 

Sir. — If everyone were to 
•' search his conscience " hefure 
buying foreign goods. British 
foreign trade would collapse. 
Perhaps the British motor in- 
dustry would do well to search 
its collective conscience and ask 
itself why so many private 
motorists — that is. those whose 
curs are not bought Tor them by 
their employer? — prefer not to 
buy British cars any longer. It 
might be found that this was due 
in some measure to the prices of 
available models but even more 
so to non-availability of cars 
held up by nlnUes. and lo 
quality, availability of spares and 
readiness to deal with customers' 
complaints. 

Mr. Shore may find it enlight- 
ening to study some of the 

Which? " reports on the state 
of British cars delivered to 
customers. The trouble is that 
British car production grew up 
in the shadow of the outdated 
legal precept of ** caveat eraptor " 
while competitors had to satisfy 
the customer first and make 
profits afterwards. They did nut 
refuse lo produce small cars 
” because no profit is made on 

them." 

There is nothing wrong with 
British car design — the Mini saga 
proves this. But “ maximizing 
profits" is not an intallthie 
remedy for succca in the 
modern world. As it is. the major 
British car firm had to be bailed 
out by the Government and car 
exports— according to Mr. Shore 
—no longer provide an ample 
surplus over ihc cost of car 
imports. 

The British car industry has 
ceased to be regarded by the 
public as a *• sacred cow ” — and 
the time has come to reconsider 
the Government's unwillingness 
to support public transport by 
adequate investment, fur ex- 
ample in railway electrification. 
The Japanese and Germans nut 
only export cars in great num- 
bers— they also have a thriving 
export market for electric loco- 
motives. 

Pair Bon v. it 
Sorby, 

Ki'n Lane. 

Hinfivtd Heath, 
Hcnlcy-on-T/ismes. 


Fro mi .17 r. .1. I.amb. 

Sir, — I recently arranged a 
" test-drive in a motor car cost- 
ing in the region of £7.000. The 
vehicle in question had been 
driven less than 1.000 miles yet 
there was noise from the t power 
assisted! steering and from both 
front and rear brakes. 


After I had driven about six 
miles the sales representative 
asked where 1 was going to turn 
round! I did a? he requested at 
the first opportunity, and he more 
or less directed me into a pas- 
senger seat and took the wheel 
himself. He had warned me of 
the speed limit as the car was 
not yet “ run in." but on the 
journey back, he several times 
exceeded it. After this so-called 
test, is it any wonder that 
vehicles require so much atten- 
tion and break down so 
frequently? 

Adrian T. Lantb. 

■M. Portland Road. 

Stoneygate. 

Leicester. 


confidence and wellbeing of 
everyone who from time to time 
avail themselves of the services 
of the medical profession, that 
the patient be informed when 
new drugs arc used and clinical 
tests arc being tried out upon 
them. 

Elaine J. Harwood.- 
2. Rraemar Road, 

Sutton Coldfield, 

Warwickshire. 


Guinea-pigs 


From Etome Honcood. 

Sir. — i was greatly perturbed 
to read the following on July 24: 
" Hospital consultants and family 

doctors are being paid to carry 
out clinical tests with new drugs, 
says the Department of Health. 
But there is no obligation that 
tbe patient be told he is a guinea- 
pig-" 

Surely this stale of affairs 
cannot be allowed to exist. With 
what confidence will a patient 
visit a hospital or general prac- 
titioner if tbe long-term effects 
of prescribed drugs are not 
known? As consultants and GPs 
are to be paid, as an incentive 
to carry out clinical tests w/th 
new drugs, they will surely do 
so at every opportunity. 

There is also the question of 
cost, it i s widely publicised that 
the National Health Service is 
short nf funds, must we then 
pay heavily for this service and 
be prepared to become “guinea- 
pigs" al the whim of those em- 
ployed by this body? Perhaps, 
with the effect of these new 
drugs not known, there may even 
be a rase of " assault." 

Surely it is essential for the 


Paper notes 

From ilfr. W. Courcouf. 

Sir. — Mr. Richard’s letter (July 
15; refers both to paper notes 
and to paper currency notes. I 
am not sure what happenings 
relevant to either of these took 
place ~ in the seventh century 
when Pepin of ’ Lariden was 
alive, but currency notes were— 
as Mr. Richards indicates — first 
issued by the Treasury In tbe 
twentieth century. What about 
the nineteenth century? The 

Bank Charter Act of 1844 
stipulated a limit to the quantity 
of uncovered Bank of England 
notes, but this was not always 
observed. Certainly Cohbett 
(pace Charlemagne) had in mind 
rogues rather than fools when he 
wrote "... The causes of this 
change have been the lowering 
of the wages nf labour, compared 
with the price of provisions, by 
the means of tbe paper-money." 
\V. J. Courcouf. 

Ncwleaf, Wcsthumble. 

Surrey. 


about private, or rather crucially, 
commercial vehicles entering 
London. Which is oiore crucial 
to tbe economy? — a director of a 
merchant bank driving to a meet- 
ing to discuss a vital export loan 
or a van delivering buns to a 
city Wimpy shop? 

The professor also -wishes to 
“ induce " people away from cars 
to public transport Those of us 
who have to use buses and under- 
ground trains regularly are most 
grateful to all those who come 
to town by car; tbe conditions 
are at breaking point already. If 

the estimated 100.000 drivers are 
forced on to public transport, it 
will grind to a halt 

It would be much more bene- 
ficial to adopt a positive attitude 
and assist traffic flow by. say, 
phased lights, removing irrele- 
vant road obstructions, easily 
visible signposts and road name 
plates, and provide within the 
town cheap parking plots. 

G. T. Schwartz. 

24a, Avenue Road, 

Highgnte, N.6. 


polies having open-ended sub- 
sidies, and which would be 
incapable of survival without 
subsidy. 

D. B. Robb. 

The Old Vicarage; 

Burbage, 

Marlborough, Wiltshire. 


Ownership 


From Mr. F. Steiner 
Sir. — Mr. Arthur Scargill in- 
forms us (July 29) at a meeting 
of the British Humanist Asso- 
ciation that, with 10 per cent, 
of the population owning all the 
country's wealth. 90 per cent 
own nothing but their own 
labour. Before this myth gains 
widespread acceptance, may I re- 
mind Mr. Scargill that the 
majority of the country's house- 
holders at least in England and 
Wales — are owner-occupiers.. In 
other words, they own their 
homes, or are acquiring these 
substantial assets. 


A nation-wide conversion pro- 
gramme. and a determination to 
build no more giant power 
stations of any kind, wasting 
twice as much fuel as they put 
to good purpose, would mean a 
very different kind of merit order 
working for the CEGB. The 
emphasis would be on .beat and 
not on electricity — for which we 
now have ample capacity for the 
next decade. 


Subsidies 


Involuntary 


From. Mr. J. .Saurfell. 

Sir.— Co-operation, hedged by 
reserve statutory powers — pub- 
lished Or otherwise— Can hardly 
be regarded as voluntary ! 

John C. Sawtell. 

Hope Cottage. 

Station Road. Holt, 

Trowbridge, Wiltshire. 


Use of roads 

From Mr. G. Schwartz. 

Sir. — It aggravates me when 
professors living in their ivory 
towers i Cambridge) comment on 
London’s traffic problems. Pro- 
fessor Sutherland (July 21 j talks 


From Mr. D. Robb. 

Sir, — If a shopkeeper in a 
town was losing money he might 
be expected to go out of business 
or at least suffer a drop In his 
standard of living. He would not 
expect to be maintained out of 
the rates at the expense of bis 
fellow townsmen, and his failed 
business would soon be replaced 
by another more capable of mak- 
ing a contribution both to the 
public's need and to the rates. It 
is inconceivable even to consider 
a large percentage of a town's 
traders being maintained at 
others' expense. 

And yet this is precisely what 
we tolerate on a larger scale, and 
it is not only a major cause of 
inflation but a recipe for national 
bankruptcy. 

Nationalised and quasi- 
nationalised industries are 
draining the country of its 
wealth and preventing that 
wealth from creating new and 
more wanted industries. 
Nationalisation, inflation and 
national bankruptcy arc inextric- 
ably linked. Politicians wise 
enough • to see the dangers 
created by monopolies are yet 
foolish enough to create mono- 


And Mr. Scargill may, of 
course, have forgotten, how the 
fact of his own union’s pension 
fund owning large amounts of 
stocks and shares is evidence of 
the way In which the majority 
of stock exchange securities is 
now owned by institutions re- 
presenting the pension rights 
and savings of millions of small 
savers and employees of all 
kinds. 

F. M. M. Steiner. 

26, Oakshott Avenue, NjB. 


Power plants 


Would it be too cynical to 
suggest that anxiety to break up 
these older power stations is 
indicative of a move to make 
combined heat and power genera- 
tion more rather than less diffi- 
cult — and- thus maintain the 
prerogative .of the electrical 
industry in the energy field. In 
spite of the consideration said 
to be given to this combined 
heat and power inquiry, the 
industry is still campaigning for 
all-electric supplies to municipal 
housing estates. Such elec- 
tricity Is used two-thirds for 
space and water heating and 
only one-third for essential elec- 
trical purposes. 

The CEGB must not be 
allowed to break up these old 
turbogenerators. Even 40-year- 
old sets can be converted and 
given further life for very little 
cost, pretty shattering for 
makers of new turbines but well 
enough known to practical engi- 
neers. 

Norman Jenkins, 

WhitekiU. 

Ewshot. 

Farhham, Surrey. 


y<?wr farin a 

isn’t enough . 
We seed 

Some giving too. 


. If caring fof Bamardos children only took love and 
Christian charity, there’d be no problem. Unfortunately, 

. it takes money too. And there’s not nearly enough of 
that around. 

There are all lands of Bamardo’s children. Some are 
handicapped, some are deprived. A few are orphaned, 

- many simply deserted. The one thing they all have in 
common when they- come to us is a desperate need for 
somebody to do sbmethingfor them. 

. ' ■ Unfortunately, we find ourselves in much tbe same 
position. Without help from you, and people like you, 
we cannot go on feeding, clothing and educating our 
diildren. We cannot go on running Dr. Baniardo’s homes, 
schools and Day Care centres. Or finding foster homes. 

Or struggling to keep families together. 

You've cared enough to read this fas so go a little 
further Make a donation or a Deed of Covenant Or start 
a-local fund raising group. 

- We desperately need people who care that much. 


From Mr. N. Jenkins. 

Sir,— You report CEGB plans 
to close a substantial number of 
power stations now redundant 
(July 23). Elsewhere this has 
been said to be a leak of confi- 
dential information. 

Tbe electrical Industry is said 
to be giving serious consideration 
to the potential for combining 
heat and power generation — and 
distribution of heat. These older 
power stations are of a size and 
position in urban areas that 
make them ideal for conversion 
at very low cost and astonishing 
gain in energy efficiency. Three 
times as much useful energy can 
be obtained for the same ex- 
penditure of fuel. Similar units 
have been converted elsewhere 
with no loss of electrical output. 


Coal break-even 


we rant give unless yoa da 


From The Director of 
Public Relations, 

National Goal Board. 

Sir/— On July 31 you attri- 
buted a £2.4m. loss to the Coal 
Board in a table showing 
nationalised industry results 
for the Last financial year. In 
fact, after taking account of 
our operating profit of £33Bm. 
and the profits on the sale of 
redundant and obsolete assets 
(which occurs regularly), offset 
by interest charges and taxation, 
we achieved a break-even posi- 
tion,. 

Geoffrey Kirk. 

Hobart House. 

Grosvenar Place, Sty .1, 


Bamardos 

Britab&iame stamica rechMy 
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I I donaflon of £1 □ £3 □ £5 D £10 □ £20 □ 

j I would ike to know more about Will^Covenanla. O 
j I tolM like to know how I can help Baniardo’s. □(&£ bad 

-i to Dn BanunJo’s.i. 
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• NAME „ JL.: 

I Post to: Dr.Banjardo's, 
^Barbingade, Ilford, EssexlGSlQG^ 
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THE PEOPLE who this weekoat-dated andold-fashloned. To- 
besieged. Playboy's phone lines' tUcTlts target' market -of young 
with hurried bids for Ur. Hugh rich swinging' singles for both 
Hefner's _'32-xoom Chicago matfclub m emb'ership and readers is, 
sion are' going to be\'dis-.'h. practice,' outweighed byr-Ur. 
appointed. Contrary to;tte ■coin- Hefner’s own ; generation 7 of 
pany's own statement -last Tues-teiddie-aged'.fans. ■ 
day, the House, with, jas under- prom - his Los Angeles “lotus 
ground swimming pool •_ and pad- retreat (his only home now 
underwater bar.;.bbwlwff alley Chicago mansion- iSr being 
and hidden ; trapdoors. to the mothballed) Mr. Hefner,as pre- 
hunnies’; dormitory,: is; not for sujent chairman and chief ex- 
sale, evea - at. well ahoye the'Te- ecutixe, can look out not' on a 
ported minimum asking price of iroomlcg empire but rather a 

„ - jirarren-full of problems Over 
It- was all a terrible mistake, roe last few years PEPs profits 
explains Mr, Victor Lownes, the have gone into a dramatic ;slide. 
toss of PUiy boy's highly -profit- while the share price - has 
able London Casiho^hih 'and slumped in line. TO make 
the man now -in ' charge; of .the matters worse for Mr. Hefner, 
company’s econoroydiriye.;‘Tlef many 'argue that the" problems 
told me he was. . ‘mrttmg’.- the necess itating the current ecofr 
place and I assumed this meant omies are largely of his- own 
it was lor, sale. Blit'- when he making. 

saw the Pressure ports the next ... 






day her caS tTsTy h »• Hefner's hedonistic life 

investigating the drug-related 

UninmDltea death of one bunny in 1973.. 

Although the Chicago man- Hefner’s reaction is to say that 
sion will not, as it turns out, be there is u an anti-PIoy boy witch 
a victim oE Mr. Lownes* axe, the hunt” and 9. “politically moti- 
need for drastic cost-cutting at yated conspiracy to get me and 
Playboy Enterprises Inc. fPEI) Playboy." The constant barrage 
lias -never been- - so great, of unfavourable publicity has 
Founded in 1953 on a (borrowed) done nothing to improve his 
sho.estriog and a .nude centre-. battered image, 
fold of Marilyn Monroe, “the Mr. Lowries, one of Mr. 
house that flesh built” (as Life Hefner’s oldest friends . and 
Magazine once unkindly called incidentally a successful. -busi- 
the company) blossomed into a nessman in his own right aside 
haphazardly organised enter- from being PEI’s second largest 
tainment and leisure empire de- shareholder, is quick to 

signed to spread Mr. Hefner’s attribute blame. “Hef lost 

personal gospel of “affluent and interest.” -he says, “blit he still 
guilt-free uninhibited sex” wanted to run everything and- 
through his clubs and hotels. simply neglected to make key 
But . lately, Mr. Hefner's once- decisions. He forgot that the 
profitable fantasy has soured, strong editorial control that 
Thanks to permissiveness and gave him a great magazine : 
women's liberation (Mr. Hef- would not necessarily make him 
ner has been described as the a good chief executive.” Other : 
“ father of women's lib ”) Play ■ PEI directors are even more 
boy lias become more and more blunt, accusing Mr. Hefner of , 




Hugh Hefner, the “black bunny jet.” and. three of the jet bunnies: now the DC-9, with its 

circular bed, is up for sale. ' 


not following advice and making 
decisions “ an impulse and ego.” 

In the sense that PEPs 
management could not adapt for 
growth anymore than its image 
could change with the times, 
the company's problems can be 
traced back to its very found- 
ing. Nevertheless it was not 
until very recently that the twin 
evils of inflation and recession 
removed the gloss and showed 
the company's true vulner- 
ability'. In 1972, a year after 
PEI went public with a sale o£ 
2i) per cent of its equity, 
profits peaked at ?11.3m.' on 
sales of $190m~ Since then it 
has been all downhill, with PEI 
actually making a loss in two 


quarters of the. year just ended 
and maintaining its dividend 
only as a result of. Mr. Hefner's 
giving up his take on his 70 per 
cent, shareholding. The result 
has' been' a fall in the' shares’ 
value from their issue price of 
$234 to a current level slightly 
above their 1975 low of $2J. 


Private 


Ironically and perhaps typic- 
ally, Mr. . Hefner — who main- 
tains that the stock market does 
not understand him — initially 
seemed bent on capitalising on 
these problems rather than cur- 
ing them. In June PEI 
announced that it was “seri- 
ously considering” going pri- 


vate through a tender offer for 
.its own minority held shares. 
However, this idea' (one that 
some use tn illustrate Mr. 
Hefner’s habit of plunging 
before planning) was officially 
dropped when the Securities 
and Exchange Commission let 
PEI know that it would veto 
as ‘inadequate" any offer at 
around the current share price 
level. 

Mr. Hefner has admitted that 
PEI was “more of . a one-man 
-show than it should have been " 
and has promised, slightly con- 
tradictorily. to spend more time 
in the Chicago headquarters and 
to delegate more authority. 
Although he has created a new 


seven-man “ office of the Presj- clubs showings of special sports 
dent” to speed decision making events. 

. and determine the identity of Even Playboy magazine, 
his successor (he is now nearly which brings in virtually all the 
50 and has- said he wants to profits and most of the revenues, 
retire soon), the immediate is not doing so well. Facing 
burden for reconstruction competition, from penthouse and 
clearly falls on Mr. Lownes’s a swarm of other imitators, its 
shoulders. . While his official circulation has dropped from a 
brief is to. reorganise the loss- six-month peak of just under 
making club and.hotcl divisions, 7m.. in the second half of 1972 
most feel that his hatchet job to 5.8m. in the first half of this 
will very soon be extended to year, one of the biggest circula- 
ihe heart of the flagship of the tion losses in magazine history. 
PEI empire. Playboy magazine. At the same time, paper and 
“By any standards, Mr. Lownes printing. costs have soared, 
faces -an appallingly difficult Against Its guarantee to ad- 
task. From the very beginning vertisers of 6m. readers, Play- 
toe Playboy clubs, with the ex- boy ha5 had t0 g| re rebatcs on 

caption of the London Casino, advertising revenue, which is 
have lost money. While the a i5 0 well down. Even ahead .of 
latest figures are not yet m, it this adjustment, average issue 
seems certain the. recession will advertising pages fell from 458 
have hit this division hard Uns t0 404 in the first half of this 
year. Although key (original year, a drop that, despite an in- 
membership) sales keep rising, crease in rates, cut revenues on 
revenues and the frequency of a half-year-io-half-vear compara- 
returnmg members keep falling. tive bBsis frDin S l9.6m. in 1974 
The decor and furnishings are to $18.2x0 
outdated while many are in , an ^ { h rel 

h3VC n ° W Lowoes has been spending 
o9 H? iT,/ . f .. h ! - - f alternative two week periods 

fh ™ e 5S? 1 S * ^ since last spring in London and 

tiling. CVCH WOrSG Ou. it H3b pi, ; __ € . „ __ j 

never made a profit and one ? uc * s °.; Throush « is . t,n & and ' 

1 „i.*\ rt»r he admits, very preliminary sur- 

uoteT, in Miami, was solo after _ v ^ i . - . . ■ 

..i.. * , „ i . „ gery, he has already gained hini- 

only four years at a huge loss. „f 

Playboy admits that its image of c t. ™ “* ,®. r 

guilt-free sex and bikini-dad ***\ “£ 

bunnies does not work to attract h ,j . 

businessmen and conventions. / u a rn V s ^ 

tV ,„ , , . .i.v *-b«»ku ,n ss or secretary, he has cut 

profitable head offiee staS hy 5Q peop]e or 

30 per cent., created whole new 
Pmvinnt-ifinn profit centres, eliminated de- 

e ompeimon partmenis and tiimmed expen- 

PEI has not had much luck dit ^ ire Jv nearly $3m. a year to 
with its other activities either. un der »^m. 

Its two films, .Macbeth and The Mr. Lownes has some harsh 
Naked Ape. both got excellent things to say about what he 
reviews but never made a cent, found in Chicago. “It was not 
while its book publishing and just a question oE padding." he 
record business are a constant, told me. “we had a massive 
if small, drain. The only bright bureaucracy with excess spear- 
spot has been the move to mike holders constipating the whole 
films for television and. even operation. It was Parkinson's 
more recently, closed circuit in- law and Peter's principle come 


to life— no-one was responsible 
for performance, and no-one 
had any incentive to introduce 
changes.” 

Aside from cutting the out 
department, Mr. Lowness must 
significant changes to date come 
from where he has persuaded 
Mr. Hefner to reverse his long- 
standing rules. Bunnies are now 
allowed to give club customers 
their, phone numbers. (though it 
is still a case of look — don't 
touch). The hotels arc losing 
their Playboy tag and being 
opened fully to non-dub mem- 
bers. But the dedsion that 
pleases him most is that Mr. 
Hefner has nnw agreed to let 
Playboy dubs be franchised. 


Ideal 


“It’s ideal." he argues. 
“ Managers can choose their own 
locations aod decor to fit their 
particular needs. An equity 
stake makes someone work 
harder, while we can offer an 
all-important strong central con- 
trol over quality, marketing and 
merchandising.” At the same 
time Mr. Lownes is revamping 
Playboy's own clubs, moving 
them to better locations and. 
where necessary, completely re- 
furnishing. He has already set 
up Three new clubs which will 
open shortly. 

What Mr. Hefner personally 
thinks about all these changes 
is not known. But it is difficult 
to see how he can be anythin? 
but a bit put out — after all Mr. 
Lownes, arguing that Hefs life- 
style does not hold the same sort 
of promotional value that it once 
did, has put his “ black bunny 
jet." the famous DC-9 with its 
circular bed, up for sale. Who 
knows, if Mr. Lawnes's optimism 
over PEI's recover}' and further 
growth prospects prove unjusti- 
fied. maybe the Chicago mansion 
will after all be put on the mar- 
ket. 
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Switch in Saudi I Fire at Chrysler Coventry packing plant 


Job subsidy details contract terms 

out on Tuesday BY RICHARD JOHNS 


causes £7m. in damage 


BY JOHN 6UJOTT, LABOUR EDITOR STife'tS 

fisau 1 y. r - J JsasL'aa ssrsiM^rsj& saMwm 
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enabling financially troubled that Mr. Foot should announce Ened in tL C o” vcrJ 

companies to defer redundancies the details to the Commons 0 o‘ lederaUon ° f Bntu,h Industr >- SSo credit in Saudi AraS 
while awaiting an improvement Tuesday evening when MPs will Taken together with the. f. Jr * n * ' _ h ' f 

in thoi* hllCinAC. nr Kn Dill limit*,* in no, . ‘‘-SGll. iiven 50, One meoioci OC 


FIRE caused an estimated £7m. 
damage yesterday at a Chrysler 
plant in Coventry used for ex- 
porting components. 

The plant, at Baginton on the 
Coventry Industrial Estate, was 
used for packing completely 
knocked 'down (CKD) com- 
ponents for export. Components 
worth an, estimated £4m. were 
destroyed ^ and damage to the 


buildin" is estimated at £3m. 

A Chrysler U.K. spokesman 
said this evening that the export 
packing operation will be re- 
started on Monday morning in 
the auto -machinery section of 
the company's Stoke. Coventry, 
factory. 

The spokesman said that all 
the 150 employees employed in 
the packing section at Baginton 


were being asked to report for 
work at the normal time on 
Monday morning at the Stoke 
factory. 

More than 20 fire enginv; 
fought the blaze yesterday. Nr. 
one was hurt during the fire. 

There would be little intemn> 
lion in the supply of component 
for export, said the Chrysler 
spokesman, because the company 


had several similar plants and 
because of the temporary 
transfer of operations to the 
Slake factory. 

A “thorough investigation - * 
into the cause of the fire is to be 
held, said the spokesman. 

The trim-shop workers, next 
door to the packing plant were 
still on holiday. The trim shop 
was only, slightly damaged 


in their business prospects or be debating the Bill. umueo cover oi up ui iu per cfc-ii-h Vazpr’i rteleeatinn snoke 

while retraining and redeploy-® Scottish TUC and Glasgow cent, annually now being granted Rrit^h mm 

ing workers. ■ > area municipal leaders in press- by the Export Credit Guarantee Saniesmav faleiS SSonL c rtTe 

L'uiou leaders who have been jng the Government lor special Department, the CBI sees this remainder nf the caoital rcouired 
urging rhe scheme on the help with labour-intensive pro- 1 development as a new encourage- r or UrECr venturer 4 
Government expect it to apply jects to combat a local unemploy- ; mem to British industry to bid 
to groups of otherwise redun- nient rate of 10 per cent. — i for projects in the Kingdom Cl-JlloJ ] a U ni . 
dam workers numbering 50 or double the national rate. i which has traditionally laid down OKlIICu IdDOUi 
more in development and inter- Officials will also be going toj tough contract terms. Another problem surrounds 

mediate areas and possibly in Brussels for talks with the Sheikh Nazer, who has in the the recruitment of skilled and 
olhfr special cases. ^ common Market Commission. jj ee0 critical 0 f the British semi-skilled labour, with Saudi 

The scheme would involve £10 Mr - James Jade, general sec- response to the challenge posed Arabia envisaging a manpower 
a week being paid by the Govern- retary of the bcotnsh TUC, said bv Saudi Arabia's S142bn. Five shortage of 500.000. At a Press 
meot to approved companies for after a meeting with the local year Plan, pointed out that the conference yesterdav the Saudi 
each prospective redundant authorities yesterday that the British Government gave lees Minister said that his country 
worker kept at work for possibly problems — including current a^tante than others in the would be looking to foreign 
u? to six months or more. restrictions on public expend]- form of subs idies and insurance, partners to recruit a large 
Strict rules will be laid down ture— -were not all msurmount- _ . , number of the expatriates 

to ensure that companies receiv- able. i n ? &au , , n ’. r .', e T V required, but added that his 

in? the money are viable, ami The Scottish industrial belt;* n ded a week-long visit to Lon- Government hoped to draw from 
one idea that has been con- would presumably be a main ton which included a meeting a pool of 300.000 Alaerian. 
sidered in Whitehall is that an target of any emergency ; with Mr. Harold Wilson and Tunisian and Moroccan workere 
accountants 7 certificate would measures to fight unemployment . other senior members or ^ Europp wb o are estimated to 
have to be produced by a com- if these are introduced in thcjtbe Cabinet, designed to create ^ e j t b er ' out ft f wor fc or likely 
puny yn its prospects. autumn as hinted on Thursday, manmum interest in Saudi t0 ^ made redundant 

Tlir* Government is usina the by Mr. Edward Short, Leader of' Arabia* ambitious plan. 


limited cover of up to 10 per 



Electronic Rentals 
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The following are extracts from the Annual Report for the year ended 
3lst March 1975 and from Mr. M. A. Fry's Statement to Shareholders. 


TJii- Government is using the «.» m. uunmu uuum ubuci «#• • * ,, j 

Employment Protection Bill 10 the Commons. ! „ . - A t ^ L J ^ 

Tuviiifv infdrpct which is to. be. published soon 

CA]uiiy uiierebi would show a population of 

J ___ • , It is hoped that the U.K.-Saudi 5.7m.. a very much smaller 

I alill 1 B ^ C in agreement on economic and population than previous official 

k-/lJJLBJR#WUULia.V'JL CJ JLftl AVJyt technical collaboration, which esU mates have suggested. The 

was formally drafted and figure would include. Yemeni 
jt» ^ V « • . -g . initialled by officials earlier Ibis .labourers, amounting to anything 

AV01* * llVtllT HntA year, win be formally signed up to lm. 

Urvl atO B I BIB M . IJ.£l.|,V during a visit to Rijadh by Mr. Sheikh Nazer confirmed that 

Peter Shore, Secretary of State the Plan assumed production of 
for Trade,. in the autumn. V oil rising from 5m. to 7J5m. b/d 
BY OUR LABOUR STAFF Yesterday, meanwhile. Mr. at present prices being sufficient 

! Shore initialled a protocol on to finance projected investment. 
A ROW over interpretation of The White Paper itself pro- 1 co-operation with Sheikh Abdel- Under the U.K.-Qatar agree- 
the anti-inflation White Paper vides that agreement reached : Aziz bin Khalifa al Thani, ment initialled vesterdav. a joint 
has broken out at Sunderland before the White Paper was pub- . Minister of Finance of Qatar, commission will be established 
Shipbuilders, the company taken lished, and taking effect not ; The short and generalised accord to further economic collabora* 
over by the Government from later than September I. will be , made no mention, of specific tion. The short protocol men- 
Court Line, which crashed last exempt provided that there has 1 projects, but is understood to tioned no specific projects, but is 
year. been “no principal increase j have emphasised the transfer of understood to have emphasised 

Mr. Fred Willey, MP for Sun- under the existing TUC guide- 1 technology and British assistance the transfer or technology and 
derland North, is to seek a meet- lines within the last 12 months." with the training of Qataris. A British assistance with the train- 
ing with Mr. Eric Variey, the joint commission will be estab- ing of Qataris. 

Industry Secretary, to find out _ j 

whether the company’s decision harm WOriTPrC 
to cut a flO-a-week pay award A aiul iruiACia 

welcome targets 

The .Sent of Industry By o«r Ubour M j atOUU»n»ei» ■ 1V1UVC agaUXM 

to merge Labour MP 

« «nS“ y r, “’ lha ' “ ceed tte j5S5S*,‘s U S U M ! next month . may collapse 

2^ns. ta ss^s! -w- tb- Ktt; sk 
;, h „ e d «fs ed ^ s^r^sB •W'jss “Vc s 

SUr S mSSShed - ■ e mutt- accept a large measure or; co-operation, have decided to tion. may founder. - 

if h. responsihiiitv in providing the j merge. ■ Mr, Sandelson, who spear- 

bcSfsf ii 5St W d^ mean* t°. achieve this target." Lewis Altman and C6. and J«dtd tee rampaign to try to 

tL k At tile Mme t,me ' lh6 industry | Sandelson and Co. are to merge rescue Mr. Reg Prentice from 

until August 11. The £6 Innit ought to make greater efforts w on Seoteraber 20 under the name his troubles in Newbam* North 

day. An„ust 1, Boumi said. new company ^1! employ about a threat to his own future.- 

100 neoole. and there are to be 1 His local party s general man- 


Employment Prolection Bill 10 the Commons. 

Shipbuilders in row 
over £6 limit date 


Equity interest 


BY OUR LABOUR STAFF 

ROW over interpretation of 


m- # 
* s 

K f 

|£f I 




' ' 1 " ' ** - J j 

...... . \ < :< ^ | 

i | J | 

\ * i 

I > f » j ; ^ < 

I ic-i 2^:11 

; } ^ ] 

! « I 


welcome targets! Stockbrokers 


By Our Labour Staff 


to merge 
next month 


Move against 
Labour MP 
may collapse 







I Tu«p« BMortisp THE BID by. a faction of Hayes 

i Financial Times Reporter ^ HarUnstDn Labour p^, lfl 

i TWO STOCKBROKERS who said i threaten the position of their 


Chrysler toolroom men mftss sj^sjst £ s 
accept f8-a-week rise SSS SkesSk 

BY OUR LABOUR STAFF t^thT* ^ ^ ^ SSl™S - 

iSiSS’ Slraom.S- come under ^S^pa^Uini ° 0t A special meeting of the Young 

neers at. Chrysler Coventry yes- Meanwhile, some 1,500 workers “J.®* merger has ^ socialists will he held on Tues- 

terday accepted: the £S-a-week at British Leyland's Cowley and "°™* whatever to do witn day to do a head count of mem- 
pay rise the company has been Abingdon factories will be laid ™ eonditions in this j bers who have paid their dues 

ofieriog^il its 26,000 employees, off when thev return from their couniry. and to frame the motion. 

At a meeting, the engineers summer holidays next Monday The new firm will be an But even if a motion does go 
voted against taking strike action because of a strike at the unlimited liability corporate 1 forward the position of Mr. San- 
to push their .chum for- an im- company's Alford and Alder com-: member of the Stock Exchange j delson, who had a 9,420 majority 
pmved offer and to .accept -the pammis factory at Heme! Hemp-j with a share capital of £ltn. and; at the last election, is probably 
£S- which "will bo backdated to stead. net assets In excess of this. > secure. 


new company will employ about a t0 his own fprure.- 

100 people, and there are to be i His local party s general man- 
no redundancies as a result of agement committee may consider 


the merger. 


a move for a full candidate selec- 


BY OUR LABOUR STAFF 


From Hie Oiamarfe ^Forewordto 
the Annual Report . 

Ot* the 18 million television households in the UK 
only half have. a colour receiver and consequently there is 
still a considerable potential for colour. In addition to 
organic growth. Visionhire, the Group’s principal rental 
subsidiary, has: made substantial acquisitions over the 
past few- months, from which considerable benefits should 
accrue. We look to the overseas rental companies for a 
not insignificant part of our future profits growth. The 

camping- and leisure ■ 

division is continuing . . “ 

to expandits activities. 


From the Chairmanls Statement to the Annual 
General Meeting on^ 1st August 1975 

Since the review in the Report and Accounts was 
published, only two events call for further comment. 

The first is the limitation on pay increases. This is a step 
in the right direction \ will benefit the Country; and 
should assist us to maintain our rental rates at a - 
reasonable level. The second is the defeat of the 

Government over their Bill 

.. to ^crease VAT from 8% to 

25% on all existing rental 
contracts including those 

contracted prior to the introduction 

of the Bill. 




Copies of the Annual Report are obtainable from 

The Secretary , Electronic Rentals Group Limited, Electronic House, Churchfield Road, Weybridge, Surrey KT138DB 
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COMPANY NEWS 



DIVIDENDS ANNOUNCED 


£ 



Mining Supplies expansion to £0.94 


Bowater 

CCH 

Jerons Cooper 

J. & J. Dyson 

J. Jams & Sons 

London Sumatra 1.1 


ON A TURNOVER up From 16.29m. 
to £8. 73m., group pre-tax profit 
of Mining Supplies expanded from 
£0.59m. to £0.94m. in the year to 
April 26, 1974, after £0J6m. 
for the first half. 

Earnings per lOp share in- 
creased from ?p to 11.4p for the 
year and the dividend is lifted 
from 0.7p to 2p net with Treasury 
permission. 

The chairman, Mr. A. Snipe, says 
tht current order book is good 
and he expects further improve, 
ments in turnover with a con- 
tinued upward trend in sales. 

Mining Supplies designs, manu- 
factures and services equipment 
principally for the coal mining 
industry, but its subsidiaries, 
which produce and design 
sneclalised products aver a wide 
area of engineering, made a sub- 
stantial contribution to the 
results. 

And Mr. Snipe anticipates fur- 
ther expansion in those subsidia- 
ries. 

Capital nrojerts to meet further 
demand have been approved by 
i he board. The bankers have 
agreed to a five year term loan 
to assist in this direction. The 


■ chase from them their 


HIGHLIGHTS 


holdings 
The 


m 


££ 7l £750.000 mum 


Brown Shipley i 
shares of 5Dp. 


These will 


vr V r J *■ “‘'-•'•“J UiAU .', WUVM 

compense for past cutbacks, and a good order book portending 
well for the current year. J. and J. Dyson has fulfilled its 
profit forecast with a margin in baud though the figures sug- 
gest slower growth in the second half. Profits reported by 
J. Jarvis appear lower but have been reduced by a bigger 
provision for pensions; Textured Jersey has had a better 
second half but insufficiently so to offset fully the first-half 
loss; and CCH Investments has swung into the red. In the 
Bids sector, the merger proposed between Charles Clifford 
and'Evered has been abandoned. 


have been n™™™ «y g^u, ^(gd tevtrs. int 0.45 

Shipley - , -F fharo Watsfaams — 158 


intention 

shares. 


of disposing of these 


WatShams 




Dote 

Cone- 

Total 

Total 

. Current 

. of spending 

for 

last 

paj’ment 

payment 

dio. 

year 

year 


■2 S 

Nov. 5 

2.5 

- 

7J 


DU 

. — 

2.0 

nil 

3.4(a) 


nil . . 

. — 

1.4 - 

nil 

1.4 


2.6S 

Oct 1 

1.68 

2.93 

2.93 


884 



3.77 

7.14 

6.78 


1.1 

Oct. 2 

1.03 

1.1 

1.03 


1.0 

■ Sept 9 

0.9 

1.9 

1.8 


1^3(b) 

. _ 

1.18* 

183 

1.18* 


1.61 

Sept. 18 

J.5 

2.63 

23 


2.0 

Sept. 10 

0.7 

2.0 ■ 

0.7 


02 

Oct 3- 

0-61 

02 

■028 


1.09 

Oct 1 

LOB 

L55 

L55* 


nil 


L68 

nil 

22 

li- 

L95 

Jan. 2 ■ 

1.15 

-<c) 

■374 

lt 

L25 

OcL 1 :. 

L25 

— 

.225 

kt 

0.45 ’ 

Sept 15 

0.41* 

— L67*fd) 


188 

■ ' — - 

L05 

2.63 

LS3 


Watsham’s 
earns and 
pays more 


Importing countries to increa'R 
Import duties, tariffs or local 
taxes. 


J. Dyson 

oil target 
with£1.3m. 


Dividends, shown pence per share net except Where otherwise stated. 

•Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, (a) For 17 months, 
(b) Reduced from original L379p because that exceeded maximum 
permitted. ■ (e) Final 3.25p on increased- capital is forecast <d) 
Included spedal'0J667p. - • 1 


COMPARED with a forecast of. 
about ILSbl, pre-tax profit 'of 


raising of new equity capital by 
established URL companies. * . 

The spread of investment -has 
mtiLgm -, pr e-tax jmcii changed to (in percentages) URL 
All of these have added to the J. and J. wtuch makes 28.77 (20.41 at end 1974); U.S. and 

price of Scotch to the consumer refractory tMtenms ana fire Canada S7.10 (3954); Europe 7J2 

^~ P - S twssA’s Sumatra 

showed a further increase of over first half. 


Downturn 
at London 


Innn period fits In well with the AFTER AN advance from £36.500 40~per cent to~ £1299.000 in the Earnings for Abe year are shoSvn 
Time vale of overall Plans for the to £84 500 in the first half year to March SI, 1975, with sub- to have . increased from 5.1p tp 

capital expenditure Involved. Watsham's reports pre-tax profits tantlally higher sales to the UR- 6.lp per 25p share. As antto- 

1974-75 1973-74 £100.239 ahead at £204283 for the and Italy In particular— this com- pated the final dividend *s 1 -673p 

i £ year to March 31. 1375. pares with an average for the net. which keeps, the total at 

TiiriMri-r .. !.TT?«7(I fliw.sis Earnings per 25p share are up industry of some 25 per cent. 2.93125p. ■ ■ _ 

Pr*!H bsTsre tax W2JS0 s*i.ioi from an adjusted 3.8p to 6p and | n the last calendar year. Group Turnover • expanded from 

515.737 mm the final dividend is l.575p net beer exports were up 20 per cent. £17.i5m. to ri9.n8m. ■ Net profit 


Taxation 
Ft:ra-ord rtcMl 
X'l riiiincF 
Dividend 


4 wm 
To. 000 


15.000 for a 2.62op (1^25p) total. 

24+ Ml 

26.250 


at £241,000. 


Turnover . ........ 

Profit before tax — - 
Taxation . ......... 

Profit after tax - 

Mininc Supplies has produced a Minority 

bumper second h3lf with pre- vm b« ahto 


© comment 


tax profit^ growth accelerating lo ,wert “ dnndeod 


84 per cent, on margins wider bv R^iiSr - 
nearly a quarter, to leave the full 


was £823202 (£691,530). 

i9T4-ra 1973-74 Despitethe difficulties currently 
+ 73 765 2 +48 rs fac^g both Scotch and beer es- e Comment 
* 2M.7S3 * ulom ports, it Is outWwtod that , iK) 

t4Jl* further progress will be made Profits up by 28 per cent, on 
89.83! during the current financial year, sales gain of If per cent, suggest 

2.4® Father expansion into the a marked slowdown .in Dysons ana C1 »,, t ,^ui SS im K - 

North American market was recovery . trend in i he second six tors. J. Jarvis and Sons, amounted . j i 

Is'sco achieved by a link-up with a U.S. months. In fact a sales increase to £455.512 _ for the year to Ttireore r^ U.989.2S9 WjW 


W3S1 
197 902 
05 
tarsi' 
21.000 
at. sac 
33-017 


TURNOVER doubled to EUJKhn. 
was achi eved by London Sumatra 
Plantations in 1974 but profits 
before tax fell by £258^544 to 
£532,968. _ 

Net income from Indonesian 
estates produce suffered a set- 
back from £530.0S1 to £250,991. 

Earnings are shown at L71p 
(2.4Sp> per lOp share; the net 
dividend is stepped up from 
£133.936, L03414p to Lip. 
pension 


J. Jarvis 
£0.46m. 
profit 

FTER contributing 

* asa ssm. a oTbuiid- ss- l j »tf , u ‘asfi 5 L : 

tag and crril engineering contrac- ^as cut out in MflJajjna. 


Against the net profit has been 
(£67,499) robber 


ttiast distributor and appointment of a of only % per cent, in the second March 31, 1973. compare- with Profit before tax : -532.9M 

- _ . The company's interests are in brand manager to represent half indicates a drop an volume £524,327— a record— the previous ------ -. 

year total 59 per cent, ahead. At ,he design, supply and erection of ADP's leading whiskies. It to which must come as yea - r .- At P™ flt 22£ tnv«T in<W,fw^ “lESoo 


the same lime the dividend has electrical and structural steel- (mended to pursue possible aeoui- given lhat at the half-way stage tually unchanged at £109,800. u.k. and suur txz ... sssjsn 

been Increased by nearly three work sitions to enhance various trading demand overseas was strong against £109,100. • Nei profir .-. — 305 sea 

' — •* activities particularly those which while in the UJC. the lever was Stated earnings are down from Amini <w_ 

could lead to increased overseas being sustained. ; Margins, how- 23.0861p to ; 19.%4p 25p share rr - 


limes at ihe net level, so it Is small 
v onder that the shares jumped 5p 
lo a new peak of 3Gp, some 90 
per cent, off the year’s low. where 
rhe yield is 9.1 per cent, covered 
5.7 limes. The group’s order book 
is apparently good, but the recent 
fall off in U.K. commercial vehicle 
production, down 16 per cent, in 
June, must place some sort of 
damper on the 
Mechfnrge which accounted for 


Textured 
Jersey 

sslst for improves 

finriAi mtdH fni* ■ . " 


T 2 X 
N.-r pmfif 


1974-75 1873.74 

C f 

n. 12V #71 U.IKW R01 
118.939 33.GTD 
>0,33 534J27 

24*^7* 2S4.7S1 


rvitet. 


of .NCLUD&G £80.000 fro™ «h. 

and. m^eiher with, smaller engi- _ nr q pe r tie& ^ r o ^t before tax . profit for the past year 
worm" -ub'ldiarles. now makes a L’niSiH f £331^74)^ and the 


camines via exports or duty-free ever, continued lo ’ improve so a nd the dividend total is raised jronmrd 
trifle the problem area was presumably from fi.7766p to 7.1432p net, with • Artec' 

On the current yeaT Mr. Good- the UJv. with costs, being easier a final of 3.8432p. 

man says the world economic to pass on overseas. Anyway, 

situation makes it difficult to com- recovery hopes- ■ have clearly .. . 

ment but ADP's continued taken a knock hut the shaies a I PcnsKm dinin’* 

strength in reports and e.irmn’M 3flp hate a useful prop m a 16 pr.ni 

from "duty-free activities provide per cent, yield, 
a firm base for. future improve- 


rum tn,7Wi 


sso.wt 

124 SOT 
139,924 
S2SS31 
482.261 
67.499 
183.056 

250.900 
T6.n» 
overfill lax 


” substantial ” 
profils. 


contribution 


to faciurers, totalled £35,000 for the was £348,21-1 t 

year ended April .to. 1975. acainst dividend is L^ip 
a loss of £42,000 the previous Meeting, Glasgow. September 
year. 18, noon. 

At half-way. after crediting 
£72.000 from the sale of fixed 
assets, there was a loss of £64.000. 
compared with a £149.000 profit 
in the corresponding period of 
1973-74. 

As before there Is no Ordinary 
dividend. 

The directors report that the 
company has made an encourag- 
ing start to the new year and 
continued to trade profitably 

PRE-TAX loss of £53,396 was during May and June. But it for THE year to March 31. 1975. 


CCH loss 
£53,000: 
dividend 


no 


Property 

Security 

surplus 


Scot Utd. 

Investors 

progress 


attrlhuuMe — — 
Dlvld<Mids 


‘238 745 

297.824 238 449 : 

S5.H7S • 73,360 


• comment ‘ • 

On the face of it.. J-. Jarvis b3S 
suffered a drop of J3 per. cent. 


Bowater 

maintains 

interim 


•“"'-•v- - — -r — — -j The directors' of the Bowater 

In pre-tax profits on slightly lower Corpora non haVe declared an un- 
nirnnvcr. However, had It not changed inler i m dividend for 1975 
been for topphjg up the person o{ 2 5p Det ^ n sbafe> ^ fore . 

fund by over £100.000 more than sbad 6wed in the letter to holders 
in the previous year the company Qn June . dealing with the 
would . have registered a° recent rights. Issue.’ ’ 


FIRST-HA U 1 - 1973 gross revenue 


of Scottish United Investors in- improvement: investment Income 

creased to £1.53o.947. The figure fs m<ely to have made a major _ 

im t ms C aSSEm , bu r 7he°U7« £ 9DtrI,nit ( t 0B *?afn. «*■ tke group Ordinary “shareVar^hTg from “the 

5si^ , s* a *«5sr st ssasjr- ^ ^ 


because they Included dividend ba1ancea and n0 deb t; the last d ? ^anticipated that the results 
income p«st poIi ed r or tax reasons balance sheet showed cash of -f 0 rthe hatf-year to June 30. 1975, 
tram 1S73. . ... - over £0.8m. Current conditions ^ announced on September 

“ in the construction industry still 


The interim dividend 


incurred by CCH Inves^ents In w» a TSW effective, from 0.4a83p to 

the year to March 30 .197^ Lon , tion of consumer spending is t,^ reports an attributable sur- fl.45 P net 25p share, and the I?o!^j a ro! S *“cr^^dMdem! * 

^ 0V 5IB“ P'w of ,£593.000 compared with directors forecast « total of not LaX regression of ?oSficleDce. T SS^S^d&aaa -Lord 


Hie previous 17 months, alter ment’s counter-in fiationary poll- £407000 last time. 

a profit of £381.740 (£235,077) for cies. The ‘effect an the sale •* r — ' ’ 

seven months. clothing and soft furnishings 

There no dividend, agains* a yet 10 be determined; however 
forecast of 3 5p and compared with the likely reduction in consumer 
n.4p net per 25p share for ihe demand together with escalation 
17 months. of raw material and other costs. £nws «b«. *?rc. 

Trading in Ihe past year was can only add to the existing diffi- 'p y l „ f ^ aP 

adversely affected In the second culties within the Industry, they ' 

hair by eveeplionally high losses add. uZ 

in the hotels both in the U.K. and W?4-75 1979-74 iniri**.* 


Bcrmuila 

Subiomioni disposals of hotels nr wvciati 00”’ .’ . 

has eliminated these losses in the Tradms loss 

l. : K. for the future, and is signifi- Profit sale props. - 

Canliy reducing the group’s proflt 

finance charges. The remainder pro«' "“"I 

at the group is progressing well, E«roorn debit ' . 
and a return to profits is antici- Pnf. dlv. 


am 

5.641 

43 

SO 

55 

l 

34 


expense* 


I0M 

2 I5» 
1.T6J 

14S 

60 

1.871 

3 255 
IV 

lr®*» 

1S1 

1.642 

ITS 

1JS2 

50S 

65 


paled in the current year, the 
directors state. Net assets are R5p 
per share. 


t Low * Credit- 




1871-75 

MKS-74 

TURN' 

l'VER: 

r 

I 

1 left lu- 

— l.K. . . 

lJW.'*“ h l 


tim K 

-Bi-nniMa 


LII.IdKt 


-v und Inm 

i o wo 

•j.t's.i.ifcia 

r.in^niifinn 

>71 COO 

2.(K».'/40 


iP-nr.i» 

tv rvw 

1 34C Oofl 

Toi.ii ' 

'nrnn\ i.r 

I Tit TOO 

i 042. IT H 

r,i\ ixlnv \l. I'H'iHT'. 

— 



-c K 

.1” 

2V0.2IW 

Rlf T*. 

-B-TKlti 1 

P , »r, 

4inip- 



ri and i.-nv 

2 MAO* 

'.a; i'.t 


ADP urges 
realistic 
export price 


m*® Vlminiotrirrlon 
•■•J* h« . 

l.*» Taxation . ... 

® Met loss — 

~ MlnorlUeo 

22* Extraordinary end 1 1 
J Surplus . 

Hi Charted 10 ran reserve ... 

Frtsn capital rp&*rve 

Surplus attributable 

Dividends 

Carried forward ... 

i Deficit. ■ Credited 
The accounts have been 
pared in accordance ’ with 
accountancy standards and 
revenue account includes 


rmn Pranlpif reronbe 

. 7., Ui-rnN-d . • 

. r.; Tsui gross rrwut . 

’.J Minaueni - «t Movnsei . 

Inieivsi riunod . . ._. 

. r >irni>r:t'luii, lax 

'■ oversea* tax 

cih-r t.ix* 2W.77J 

673.SU 
on im.ovie. 




71W.300 .'tju *rt 
mi .Mr. no, s»i 

14ES.M7 l^WL77« 
T8.S7T RS..m 
■ sniiJir 
67<K» 

75 wr 


aoxw 

.19 MW 
S0..1ST 

:u. , c« 

734 MS 


Midland Trust 


share and to recommend a final 
dividend — on the Ordinary capital 
as increased by the rights issue 
-Hif not iessthan 4.6p a share. 


revenue up 

After tax of £73.789 f £66.335). 


Alcan Group 


591 

212 

1.7.18 


1 “ At .Tune 30, 1975. the net assets net profit of Midland Trust Alcan’s electrical accessories 
iTr available for Ordinary holders showed a marginal rise from business in the U.K. is being re- 

«e amounted to £65 vim. (£37.3901. £I3i.B94 to £140.066 in the year organised into a company. Alcan 

♦•*74 at end 1974) — equivalent to 92p ended June 30, 1975. Overhead Line Fittings. It will 

1 52^0 ) per share. . _ The net dividend is stepped up continue to expand its manufac 

1, „2 tVhors 'annllnihio' 


212 ment currency premium at an of X.6107p. 


AVbere applicable' the invest- from 2 5n to 2.6R07p. with a final turing and sales operations at 


nr effective rate .of 71 1 per cent 
on -.’uhe .30, .1975, hn«. been added 
pre- to the value of Investment* .and 
new 10' uninvested foreign currency, 
the The amount’ added js £19£7nL. of 
as ohWi £521m. is. liable lo be sur- 


Net asset value was 56p (51p). 1964. 


Stoke-on-Trent' where' it started in 


A 


more real i® lie ' 


extraordinary items realised gains rendered, 
on the sale or property invest- As a result of ’parallel loan 
ments in add; 'ion to investment arrangements negotiated Inst 
income and dealing profit. The .Tune under v.-hich I3m. was lent 
figures for 1D74 have been to American interests in the U.K. 


Lynton lifts dividend 
total to 1.9p 


against an equivalent borrowing 


17 4*2 


Ml 
21 .VW 

isi on 
"jrj wi.i 1 no 
IS1 

M5 ‘V;s 
744 ^TT, 


,!;.T!ii I’On 
~rj.> I *KMii-i gh-% 

lr.n.im.m it cals 
uros, firtins ornfii 
i:-j.l nlfi-'.* --sr* ns..* . 
f- •r.innlin.irir prnsi i 
Var-ru 

n.-nr.Tintlnn aiul rprs. 

Inf.'r-sl cr<-.' 

Prntl!« n.n . . 

Lost bst(>re tax 
Tas tfi'rtil 

Minnn»i"s - 

\.-I ln«s 

* 17 mnfifhs. * fnfrr«-«S and pxc-rorioiut 
II ■•1:1%. : Charne. 


V.-.or.-. 
434 m» 

51.3*9 
2S.c«n 
TBfl 
24 2*> 


export 

priring policy Tor Srotch whisky adjusted where necessary. ugamsi 2m equivalent oorrowing p „ f>lnL 

is called for bv Amalgamated .Ml imprest and outgoings on oT U.K. Dollars, premium currency J[9 r T 1, u” 5 

Distilled Products, whose acti- properties in the course of inrest ments were transferred into ' rnnfl Jig* re ^ 1 „! _ . „ : L J U „ ^1! 

vi ties range from distillinc. blend- development have been charged a new dollar loan account, and ” -«"» *■ 0 " ““ 

mg and exporting Scotch whisky to revenue: for the year such the premium currency released 

Uij.'W to beer bottling and distribution charges totalled Il^Sm. (fl-Dlui.). was repatriated to reduce the pro-. 

~ and suppliers to the duty-free Slnnce the revenue account in- portion of the company’s portfolio, 

trade. ..... 


S47 712 
.173 414 
411 


ngx increased from a restated reduction in net. raargips. says 
Si .Sara, to 11.93m. after £0.34m. the 1 chairman Mr. W. E. 
f£0jjm.) for the first- half. Wrlghton. • 

. A final dividend of tp lifts He believes, however, there Is 

eludes capita, gains, it was no to wnirh the investment curoncy the total to 13p net pet 20 p share, a continuing demand for the 


Mr. Ellis Goodman, joint chair- longer necessary to transfer a premium applies. compared with a forecast of main- croup's quality products' 

'mm man - says lhat ,he general sum 10 distributable sur- During the half-year funds have tenance of lRp. Although there has been a fali 

-•Jl, export pricing policy of the in- plus account and this account has been invested in new unquoted 1974-73 *t973-74 0 g in. demand for new orwertv 

— dustry, with only one price rise been discontinued. . . - U.K. companies, and short-term t '£ with the' resultant loss of business. 

In the last eight years, has been The directors explain that loans bare been advanced to two Rents reeutvabts .... 1,873.341 1.40.885 remataithe posSbSiS 

■.IBS 89i 585.1*2 of further business from conver- 


<1 T9.S23 


that 

a contributing factor in the deci- agreement has been reached with existing North Sea Interests. The ,nct,mc tnm ppnpkted 

- — - - properties 


sion of governments of major Brown Shipley and Co. to pur- company has also supported the eiSrSSmair uok.% mvo tmiS sions and home improvements. 


Results due next week 


OrlKr income 

Profit bdorr tax 

Minority lotcrosts .™. 

Taxation ..... 

• . iVt’i -Iwlanc* 

The company news scene looks Cambuslang and FerivaJe far- "some reduction and this is nwin features of Thomas Wlder’s reservest 

hke being very quiet next week tones, pre-tax profits for 1974 fell hardly subprising in view of the 1973-74 performance . which saw -- 

with only & handful nf big names by i. per cent, to £4.9m^ incor- effects of a sharp drop In steel profit? shim p by 59^ per cent, pre- — ‘ 

'Restated. 


Lssiir xawirts In the export' field— which Is. 

72 .BW mainly contract work — conditions 
1 »^fia Jus its t* 1 ? majority of European coup- 
x'in.w vri’sar tries have been as difficult as at 
314,074 IS7.W2 home. Losses incurred to date 
i«8 735 im.i« have been met out of UJC. profits 
32.51s t-*-4a anjj t his position will not correct 
* w * ry?a ^ ■ ln itself for some time. 


rvpertcd to announce results, porating a fourth quarter loss of consumption on stockholding: ta-i to £796,432. The group will •Restated jDliwwl 

Hearting these are the Roynl £J.4m. ,\t llic beginning of 1975, demand for engineering produets see the benefit of several new asMriHtc and BixpcrBro' iDIkpomt or pnv 

DuYcli/Shell fironp. Uoover and low [etc! nf stocks resulted in may also have been less favour- product lines In the current year eeru«>. tPrortt on tftepcwi mrenut in However, the directors- feel tbat 

( ;li-n wed. while among others pro- high level or production and first able. Interim pre-tax profits of but conditions are .still apparently aswi.iro tai (mrate kn every effort must be made to be 

rtuL-inc figures are Letraset Inter- quarter pre-tax profits of KL3m. £6-£6.5m. f£8.45m.) are expected difficult and even ‘hough (accord- successful in the -export market 

national and Thomav filter. 4£1.4m ) Demand in Australia on Wednesday. *° las' year’s annual report) ,n *- sa> ‘raasforrert irom caoitai rratroe, - - - - 

« o- :md Europe continues to be weak. Letraset 

Rnja) Dutch, .Shell na.\ about —1 (,ut ihi* nn>.VAT hiivinr snree in O', 'ember 


sday- lo iasi years annual repom ’ On the Continent they can change 

•s half-year figures in the Australian. company was show- Interest relating^ lo property to the domestic field which bl® 

were almost a fifth *»£«gns of tmprpvemenr it would dovelopreents In the UK. is no tb e mcfttsUiy to the U-K. 

An- map Tm _ _ 40 nrdnnhlv no nnwico Tr» ovnppf snv lrmcrnr #>hor<«jr< nirfiinch tha inminn . ^ 1 ^ 



tinue to deline and nalural gas : *" y *™ 1 , • , l Jr£ 10 . nnsm tifijm ) »he group has been attempting to results ithe first set of fig 
•sales could encounter seasonal V*” 1 P Thursdav 1 ’ HKlwe Ks costs base recently by si™* ihe successful offer for 

-iackncss bui in the I.S., Shell « expected on imursa rutting back on staff, there seems in June) whUff on Tuesday .... 

ilrcady reported higher Glynweirs pre-iax pronis rose little chance of much recovery in Industries. Gnome Photographic, but. are 

arier mrnme. A further from £!4.fim. to fio iro. in I8i4 the second half. The annual Wntrusf; Balfour Darwins and t Ion am 

lcclinc in overall net despite a halving 01 profits to results will be announced «n Hoes RobIn<oa will all be an- reserve 


As reported on June SO, group 
turnover in the year ended March 
3L 1975 totalled £6R7m. (£7m.) 

and profits were £283,369 
f £705.419 1. The dividend is 0.^5p i 
(0^S49p). 


ml has already 
-.oennd quarter 
modest decline 


income in the second quarter to £2.9m. in the group's buikHng and Monday. 


fl'W-£l90in. is expected on Thurs- consumer goods dirision. 
day. ■ quarter prolltp this year 

Following strikes at Hoover’s according to the chairman, : 


First a general shortage of 


figures Profits on sales of property and 

sate other Investments are now in- lo the accounts is shown £54,418 
AVP eluded In the profit before tax cost of providing a pension for 
not available for distribute the chairman. ' 

on Hoag Roblnroo will all be an- kwtc tbe’ pi2 stoIf^Se^mbi^t^oS 21 ”" 

nouncmg full year statements, vious year have been restated on ’ ^ P ^ 1 at noon ’ 
raw The half-year figures from Lubok the new basis. 
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FINAL DIVIDENDS 
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1.3 

30 

2.9 
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1.4* 

0346 

1.34+ 
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— 

— 
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0F79 

Mond.v 

0 441 

0 7.19 

0.475 

hr'ilar 

A 7 

0«!<l 

0.717 

Frulny 

mi 
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8.M12 
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n.ia 

0. 168 
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— 
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»..l 
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Company 


INTERIM DIVIDENDS 

Adams & Gibbon 

Rarrour Hepburn Group 

T. F. & J. H. Bralme tUoldlna 

Bmaonlc Ananuxv 

Carron Ca fHoUUnsii 

pjrios k MetctUe 

Glvmrpd 

Kcliratc * General Trust ... 

Hoover . 

John t. Jambs 

Jaraevms Chocolates 

Ladies Frklv Oaierwrar 

Mnorcdr Truw ... .... 

River aod Mi-rcanrile *riusi 
Rrral Dntch Pctrolrore 
" Shell ** Transport ft Trading . 

t’msec Secnrtrtra - 

Madame Tusoaod's ..... 


Thomaa Wilier 


INTERIM FI CURBS ONLY 


Uibok investments 
Third Mile investment 


” at iPTestmrats are expected on 

: tbe Thursday. 
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In view of the continued fall TKvi/Jpnf? pnf 
in property values the. directors v lUCflu vul 

no longer Intend to incorporate « - T 
In the accounts for the year ended IVV Nnnnllf 
March 25, 1975, the results of I^UllUlU 

the professional valuation of tbe y-y 
group’s completed developments .1 ' 

at June 24, 1974. They have, how- 

ever, consulted their . valuers ” Turnover of hotel and 
again and are of the opinion that restaurant operators, Norfolk^ 
the aggregate value of all the Capital Group, Increased from 
Stroup s properties eontmuM to be £4^3ra. to £5.03m. In the year to 
materially In. excess of existing September 30. 1974, and profit 

amounted to £197,849, • against 


book values. 


few. t Includes Kcona interim. 1 Forecast at least 2£8Sp total. S Cents. Companies) is ahead ' Of the 
, Second interim- tai Fiorina. <bi Total fllvldeiifl-^nal . Bcmvs duo. ici Fo rec afl corresponding period last yeOX- 


no final dividend for pear in liar. 1973. prospectus. id) Consists at first, second 
and third Interims at 9.4Sp each. . (e> For U momlB. 


£117.372, 

The profit is struck' after a 
tax credit of £29^10 tdeblt 
£174.459), and includes an extra- 
ordinary credit of .£320,861 (debit 
£50.000),. and la after providing 
JQSfi^QF (£5.445) for. reduction In 
the value of quoted Investments 
as at tbe balance sheet date; 

- The dividend Is ’ reduced from 
0375 to Oip per 5p share. 

Group reserves increased . by. 
345 per cent, to £3-29ro. and the 
folly diluted net tangible assets] 
D - J- . . . . per share Increased from i4.37p 

But this indicates a drop m to 25.4^» • ■ 


Further squeeze 
on Wrighton 
margins 


In the first quarter of 
current year turnover ■ of 


the 

-F_ 



Schlesingers’ Nil 
Yield Fund 


This week-end Schlesi/iffor is 
advertising its NO Yield Fund 
which Is designed specifically for 
higher rate taxpayers- The a*” 1 
of the fund is to achieve a 
portfolio return almost entirely 
by way of capital gams. Toe 
portfolio is based on low coupon 
gilt-edged stocks (85 per cent-); 
overseas growth stocks (7 per 
cent); and UJC equities (4 per 
cent). It is the managers 
medium-term intention lo divide 
the fund roughly equally between 
the different sectors. Since the 
launch on May 5, the fond’s offer 
price has risen by 4 per cent. 
The minimum investment is 
1*2,5 00 (or £50 per month by re- 
gular savings plan) and the fund 
Includes features lfte back-to- 
back loans, share exchange and 
withdrawal facilities. 


lively low level of income obtain, 
able on overseas-orientated poa 
folios 

Prospectus, Page 13 


TARGET 

PREFERENCE 

The Target Preference Share 
Fund offers a yield of over 13} 
per cent for a minimum inveg. 
ment of £300. The investment 
managers are merchant bankers 
Dawnay Day, The capital value of 
units varies with the general level 
of interest rates. Target believtx 
tbat. for the “medium to long 
term.” interest rates will co minus 
to decline — which bodes well for 
unit values If this is what hap. 
pens. A share exchange schema 
is available. 


comment 


This offer of the ScWesinger Nil 
Yield Fund is nicely timed to 
coincide with tbe Royal Commis- 
sion report on income and 
wealth— which points out among 
other ftimg y that the 10 per cent, 
of total dividends and Interest 
which went to the half per cent, 
of taxpayers with incomes of over 
£20,000 in 1972-73 was decimated 
by taxation. These high taxpayers 
received an average of £11,884 
in- dividends and interest which 
was reduced by about SO per 
cent The Schiesinger Nil Yield 
Fund Is a standardised answer for 
people with this kind of problem. 
They could, of course, just opt 
for the low coupon giJt of their 
choice' but the fund does have tbe 
advantage of a broad spread of 
investments plus active manage- 
ment. 

Prospectus, Page 3 


• comment 

The Target Preference 


Share 

F und tends to fade from promln. 
ence when the equity market does 
well, but now that the first flush 
of tbe bull market (if it is one) 
is clearly over, investors are again 
attracted by high rates of fixed 
interest The arguments for a rise 
in the capital value of units If 
interest rates fall apply equally 
to equities. _ 

Prospectus, Page 3 


BARCLAYS UNICORN 
WORLDWIDE 


Barclays Unicorn is advertising 
the Barclays Unicorn Worldwide 
Trust this week-end with a 
minimum investment requirement 
of £250. The portfolio is weighted 
in favour of the UJS. (nearly 
half), but it also includes 
Japanese, Canadian. . West 
German. Swiss and Australian 
shares The U.K. investments are 
slanted towards the . overseas 
earners. The charges are 5 per 
cent, initially plus j per cent, per 
annum.' 


s & P DEPOSIT 

The first annual report of 
Save and Prosper Group's 
Deposit Fund covering the 
period February 15, 1974 to May 
31, 1975 shows that at the latter 
date 16.63 per cent, of the fund's 
assets were on deposit at seven 
days' notice. 

A Further 72.68 per cent of 
its deposits were subject to 
maturity within three months 
and the balance of 10.69 per 
cent, was invested in securities 
with more than three months 
to maturity. 


INTEL INVEST. 

The Intel Investment Fnnd has 
announced an interim distribution 
of 1.1 5 p net per unit tin) _for 
the year lo December 31, 1975. 


abacus arbuthnot 


9 comment 


Since it was launched In March 
1973 . Barclays Unicorn World- 
wide’s offer price has fallen bv 
10 per cent, but the F.T. .All 
Share Index Is down by over 
32 per cent, for the same period. 
With this sobering thought, it is 
a good Idea for investors to have 
an overseas spread if they are 
not too concerned about the rela- 


A bairns • Arbuthnot, the unit 
trust group controlled by London 
merchant bankers Arbuthnot 
Latham, has formed a new trust 
company based in the Channel 
Islands. . . 

It is called Eastern and Inter- 
national Trust fCL) an«J subscrip- 
tion is by an issue of up to 2m, 
participating redeemable Prefer- 
ence shares oF Ip each at £1 per 
share. 

The rrust is open to U.K. and 
overseas residents and its 
investment objective will be to 
achieve capital growth. 



R. Worcester price is 78p 


TERMS OF the previously an- 
nounced rights issue by Royal 
Worcester are 7Sp per 25p share 
on & one-Far-four basis to Ordi- 
nary and one for every £6.3492 of 
fl per cent. Convertible Unsecured 
Loan slock 1990-95, to holders, 
registered on July 16. 

Arrangements have been put in 
hand with Brandts for the under- 
writing of 1,320-173 shares. Net 
proceeds are estimated to amount 
to £975.000. 

The . interim dividend <ra the 
nwent canital Is raifipd from 
1.15p to 1.95p net., and the direc- 
tors forecast a final of ft.25p on 
♦he enlarged canital. The final 
for 1974 was 2.5S9n. _ Treasury 
•mm-oral l' 85 been received to pay 
the Increase. 

ln‘ line with the recent estimate 
first ha'f 1975 pre-tax nreflt 
H«“-roa«:“rt from £lm. to IfiRSnoO. 
Last year’s figure was J2J23m. 
Earnings per share for the six 
months decreased, from 10.4p to 
7p. . • 


Ordinary 10p shares. 707524 
shares <95.3 per cent.) have been 
taken up- Those shares nol taken 
up have been sold for the benefit 
of entitled holders. 


NEW TREASURY 
£60OM. LOAN 

The Treasury announces the 
issue for cash of £600m. of 121 
per cent Treasury Loan 1992 at 
£94.50 per cent, payable In fall 
on application. 

Interest on the stock is payable 
half-yearly with the first interest 
payment on January 22, 1978, 
which will be at the rate of 
£5.87 per cent nominal. The loan 
will be repaid at par on January 
22. 1992. 

The prospectus will be adver- 
tised on Tuesday. August 5, and 
the list of applications will be 
opened and closed on August "■ 


D. M. LANCASTER 


Rnnrp Mien 

Prolk before tax . 

Tuition 

Net proBt . .. - 
Dividend* 


First half 

Year 

1975 

1974 

1974 

£800 

nxm 

80M 

T.9«T 

7.WW 

16.589 

«x 

1J®8 

2254 

358 

3S4 

l.irt 

330 

464 

1.117 

92 

54 
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DUNBEE— COMBEX 

In respect of tbe rights issue by 
Dunbee-Combex-Marx of - 742.880 


In order to provide funds for 
the acquisition of an interest in a 
paper recycling company, D. ®L 
Lancaster proposes to make a one* 
for-one • rights issue at par (5p). 
Present issued capital is £101,009. 

For tbe 28 weeks ended January 
10, 1975 profits were £8,312, against 
£108S5, subject to tax £3,650 
(£5.484). and some £20.000 is e* 
pec ted for the full year. . 


RESULTS AND ACCOUNTS IN BRIEF 


FREE STATE DEVELOPMENT AND 
INVESTMENT— Results lor year • ended 
Jttoe 30. 1975. already reported. Quoted 
Investments Ri.42m_ (RA.14m.) with 

market value RU Mm. <RS-39u.). Meetlns 
Johannesburg. Angmt 

FUHDIMVEST— Asset valne per canftai 
stare ai June 30. 1375 . 64.75b t47.B75g at 
Marc* 31: 1975). 

ROWLAND- -GAUNT (coat and suit 
makers) — No dividend year to June 30. 
1975 (total - 2JS0pi. 'LOSS 28.609 (profit 
£*0,394 > less rax credit a.iST tetome 
niATSl. Net loss £3.422 iprofit £8.9161 
and Itts sate of Invssonems £2.420 miM. 

W.. HENSHALL AND 50 NS 

(ALDESTDMEI— Manufacturers ot air- 
craft components. Dividend B.28D. net 
intt' for year in Marcs si. 1975 . Profit 
□05 BSD (194.6811. Tax £38.364 T 647.7201 
leaving EB8.7J8 fMR.W 

HIGHLANDS AND LOWLANDS PARA 
RUBBER - COMPANY— Annual meeting 
vrtitch was .to have-been heM on July 22. 
prill now take place on September 6 In 
Kuala. Lmnbtor. because of. the delay tbe 
(directors have derided to pay the pro- 
posed final dividend of 6.5 cents gran or 
ZS cents net . per up share, as a- second 
interim to members on the register on 
June 23. IS 75. CJt shareholders ■ trill 
receive their dJvrtend warrants hi stealing 
altar August 9. 


IDRIS HYDRAULIC TIN— Pre-tax profit 
for idx months to June 34 U7G. £184.506 
(E45JM0) Including Interest and dividend* 
received . £0800 (£ 0 JK»U . 

HAROLD - INGRAM -OmitWear maini* 
tacturersw Results for - year ended 
April SO, 197E aod observations reported 
July 4 . Adinsod -lor inflation pre-tax 
profit IS HOBS (*802.754} compared 
with Historical' £48R31l UUMWL State- 
ment at worse and implication of Innds 
shows redaction .In nrt Hmrtd funds of 
UftAtt IfXBSJStB). Fixed assets ll.Stn. 

toet current assets fiLTim. 
f£0.43m.}. Meeting. . Berners- Hotel -V.. 
on Scurenibrr G at .11. SB a-m. ■ 

LED A INVESTMENT TRUST— Intend) \ 
dividend 8.848? flLStp) nrt. Croat' rewpoo 
flOLSTV <n&388) for six months tft-JPBc 
30. 1675,- Profit. £0,389 ( £46.733) after 
[Ax £25.1® (C2.316). .Earnings sec.SOp. 
Skate Uffp iLOSpr. Directors '.'forecast 
WODtf. -interim flmdfind .'nor leas than 
L'J33p maJdtur -total tL08p -(lOtftii.-. Net 
asset -value jter- stare allowing for 'foil 
conversion of remaining Uiah Modi' £&£&' 
14 Jd M December 31: 19741. *• 1 

WILLIAM RANSOM. AND SOM (mana: 
faernrinp nimiltitj — Ptosl L&tSp mSjniTB: 


I.3484P eoU valent S.SSOPp gross 
groas'. Turnover lor rear to March 31. 
urre. JE1.64SJ40 m.Ola.aM). Pre-tax profit 
DW.8S3 (36B > SS4>. Tax Q7L444 mM.OD) 
leaving £138.438 (£84.964). 

JOHN SWAN AND SDKS CBvsstodC 
snetiooeen and estate ogennsv— Results 
year to April. 30. 1875. already known. 
Fixed assets £148,664 rjn.11.86S). iw 
current assets £422.388 (£413^431. lleft 
foe. Edinburgh, Auguat n at 3 pJU. 

TANJONG TIN . DRKDCINC — Pre-tv* 
profit for six months to June 38. 1IM. 
1149.000 (£233.0001 - InclndlnE IntereN 

■received £26.000 (£27.060 1 . Net price 
received for tin concentrates sold flJH 
(£2.000> per ton. 

VISCOSE DEVELOPMENT COMPANY 

—No interim' dividend OJKp neti. Tvm- 
over £2.708,750 (OJSl.Qafii for half rat 
to June 24, 1875 Profit, after tax £32.30* 
(£143.000). 

WEBER HOLDINGS ' (Investment **d 
JlrowrO'i — Interim 1 J3p fsamei for fi*® 
year to June 36. 1375, Subject to uaf<w 
soon drenmatanoefi the directors expect 
to recommend a final erf not ksa Das 
S.aSp (same*. Pre-tax revenue 1S££« 
(£53.643). TW EMM (£23.947) JeariM 
.£23,887 lOUffi), Ehrnfogg per sham L75P 
(same). ’ 

S. W. WOOD GROUP <B004un« 
tootal merchants, processors- ami smelten) 
—Resilin' year to March 31. 1975 am 
otw e rv afl om on prospects already knovft. 
Croon fixed a«a 12.62m. .f£t.63o>-)- 
Quoted , imestzazms SOjato. CnSi a Mrt**. 
Tralne-fiLCm. Net enrrem assets £ 0 JW>- 
(fLCm.y. Exports were'£L53m. lELflmJ- 
Meetins. Winchester Boose. E.C, Auga* 1 
SI. noon. -• ’■ • 


MEYEVG BRIEFS 


FALCON MINES— Jane quarter; Milled 
S3JS00 totiaas CKfoirit quarter: B3.7** 
tonnes i. Wortdoe prpfiJ S513.41& iSffllJS*), 
capita] - expondlnire. > ES2.6S1 - 
Heyelopmenr-' 1 JfBtS metres adranri^ 
s amp l ed um metres. . p*y*W* 43 
m e ttw or -36 - SOr coin. '■ avestgffld 
13 fl/tbdha' over 164 cans, 
WrrWATERSRAND N1CEL - JW* 
quarierr ■Metriff. ■ tonnes' milled . S7J® 8 
i, March qnarcerrrWJfo mmus). Grid 'piv ; 
dueod V74.V85 - Iftui • (253,001 KRBl. ; 
K85J49 tprofir JULB3*. ! -'Capital' exseudK. 
tare tC13L436 ‘hEL 45J^>. DcTClowrfcRE ' 
flimplea sBi metres^ poyflMe; W3.J metre*, 
or 24. par cent., inrexagligr.fi&s stamnM. 


9 at Tonpo '-fomr 4M- pen tbn arts ciintvsfei* 
tarifiKhca^: ' .* V - .; - :• "■ /_ 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers c™» OT HRAhmw&M * 5 ft preliminary results 

bid for share k price ft bid (fnTQk 

Mat h pence unless etfccnrtae Irritaiurf 


>f il— i*. •' 

■«lV» 


•CE 

- 

r. * ' y ' i ‘ 
h** . 

< r„,-: «- 


. .' '• t. 


Oteufed Clifford _Jndij*trie*:iaye. acquired k&m, 1 durw. at - a 
which announced, less Jhan a total cost of fl^m, bT'amctible 
mwilb - W tbaUt.&d unsecured loan cMk&V ' .' : 

Him. agreed Md-jfbr - , ■■ . ■ ■ . 

and Company,. iiai- now polled ' under toe terms. : {tr. - the hid 
out with the coaseat ef tl» -Take- package Ever ed had agreed to sell 

"ft Wuaawtio* ttat'oie ^ ^i-ulm^ pxod.W^rtfion to 
hi wTSSrtrScarae the Mart™, provided I the 

-presort depressed state of the Clifford . offer Was completed, 
metal trade Txdsbt have *. meant' ®vered JS now re- flnrnilnm g its 
that -the new company formed by agreement -with Frauds, 
the merger would have run the ,— • 'r* 

recount needed 

closer loot at projections for .the . ON ESTATES & 
rest of this year, have concluded *"1.Z AA • • 

•that the combination of * rise In .GENERAL POLL • ' . 

Sree to Estatesand- Generallnvcstmcnts 

finance Urn merger might have fe- unaWa yet to announce the 
put undue pressure on - working result of the poll demanded on 
capital requhements.: . . • the resolution to ' approve the 

Both companies were atrpains acquisition of County and Sub- 
40 stce». fhati, -their present urban Holdings. - 
borrowing . .facilities are- more • _ • . , i ■_' ' 

than adequate and it i a believed • The ctwupany’a adddors. Touche 
that contact* may be renewed at ■ Ross C°-? actmg'.as senatm- 
a future date.. The merger would eers » bare intonated that - the 
have given dliffdnl a complete closeness , of the votes for and 
range of non-ferrous products and agamst tne resolution makes .u 
The deal had been welcomed en- rfo .their ojunion -to 

thittaastkaBy by the unions. ■ . carry out. a recouct and a farther 
*n— .. _ review iff. ah votes-. . . 

Teems were- 21p of 22} per- - • 

cent convertible unsecured loan They have also been advised by 
Mock I960 of Clifford for bach the company's solicitors that the 
Ordinary share of Evered. Clifford solicitors will haver to 'obtain a 
already 'holds 453,000 Evered legal opinion on the treatment of: 
shares (7^8 per cent.). It would certain proxies. 1 


RECENT ISSUES 


EQUITIES 


Pfttt 


[High! tow 


ifg- , lal^ si S3 ass 

sftVsi 


• | W. 1 — I 178 I U6 Ikkrovd * Smhhan....|IS5 I fntt.fi! 1.7IBL1I 7.6 

•10® 1 TJ'. — fc77 £75 Brarilfen lire*. 6-A £75 - — j — 

48 I rj>. Jl 1/7 j 60 ] 48 (CUvo Wecouns (80p)....| SO I I JLOj — 1-941 — 

55 l PJ. iai/6 6b t » pwrenoe (Writer* -1 66 1 |(AX J fc.7rK.Bl 4.6 


™[HttX) 1.7[HL1| 7.6 

™| aoj — jixj — , 


Talks -between J. : W. Cameron, brewers, wine and spirit 
merchants,' and JSUeqnan lines, the private concern with large 
shipping interests, whh&i were announced in late Hay have now 
culminated in an agreed -125p per share cash bid from the latter 
for the .70.5 per cent of the Cameron equity not already owned 
by El term an. The whole issued Ordinary capital of Cameron is 
thus capitalised at £ 13.7m. The bid seems assured of & successful 
conclusion sines "Bass Charrington, holder of an 11 per cent 
stake, has agreed to aeoept 

The only, other offer of any real size to emerge last -week 
was an agreed sharensrehange for /Ernest Scragg, spinning 
machinery manufacturers, from textile machinery and engineer- 
ing group Stone-Pl*tt which values the former at approximately 
£5m. Tiro Stone-Plitt shards are offered for every eleven of 
Scragg.-, . • 

Charferiiall FtaaUce,. whkfo Is. Involved In North Sea oil 
exploration, ls making a. recommended share-exchange offer for 
Whinsparken Investments, which also , has North Sea interests 
and whose Stock Exchange quotation has been suspended since 
February, 1974.- The terms of one Charterhall share for every 
two of Whinsparken makes the deal worth a little over £lm. 
The principal shareholder of Whinsparken, Mr. M. S. Vickers, 
has agreed to accept in respect Of his 26 per cent stake. 

In a move which will give the company greater coverage in 
the UJC, .dry cleaners SKetehley has come forth with an agreed 
72p a share cash bid for Quality Cleaners, the dry cleaning and 
ancillary services concern. Irrevocable acceptances have been 
given by holders of an aggregate- 24 per cent, of the Quality 
equity, while another shareholder with a A3 per cent stake has 
indicated his intention tq. accept 

Electrical and mechanical engineers Astra Securities has 
mounted ‘ah agreed lOp a share cash offer for the outstanding 
76 per cent -qf the equity of Zinc Allay Rust Proofing. . 

Charles Gifford apd Evered have decided to abandon their 
recently proposed .merger. The companies now feel that their 
respective employees' and shareholders’ interests would best be 
served by -the two continuing to trade independently due to the 
continuing -depressed state of the metal trade and uncertainty 
as to timing of its anticipated recovery. 

Value of Price Value Final 

• Company bid per Market before of bid AecTce 

bid for - . share k price k bid (£m*s)R Bidder date 


bid for 


Bidder 


Final 

Acc't'ce 

date 


PRELIMINARY RESULTS 


Greening (N.) 

Gunn (A.) 
Hanover Grand 


INTERIM STATEMENTS 


7.7 Jobnra. fit Firth 

Brown • 21/8- 
3.0 Hewden-Stuart — 

0.1*d Mr. J. Grant — 

lO.Od Lourho — 

Brit & Cmmwltb. 

Invests. . 55M 53 31 0.6*4 Shipping 11/8 

Lovell (G.F.) . H*d 26 9 - 0. 03*d Hills London - 

Shops — 

Mercantile Credit 29bd 28J 27 18BbdBarday’s Bank 

NET 57 50 2fi 2.S Wm. Malllnsoa — 

Peniland Industs. 4**d 54 H 0.6*d RobL Stephen — 

Quality cieanen 72* 68 36 0.7* Sketchley — 

Scotialnva. 17*d . m 20 0.6*d AlcoMetrop.. 

Scragg (B.) 11 10J S 4£ Properties — 

Stone-Platt ' — 

Seabam Harbour £26* £5t £5J- 0.6*- Tiullnc Ests. — 

Vantuna ’ : 47 45 44 . 4 A SpireQa 20/a 

Whinspaticenlixvs. 28 273 27$ 1.1 - CmrteriuB. 

Finance — 

Wrtebt-Scrlvcn 13»d *12 13 0^*4 Ferguson IndL — 

YM&aFftgmlteTO 6!bd 6i 6 0.9bd Stag Furntre. ■ 22/8 

Zinc Alloy Rust 10*d flf 7 0.«*d Astra Secs. 

Proofing 

•All cash offer, b Cash alternative, c Partial bid. d For capital 
nbt already held. « Combined market capitalisation, f Date on which 
scheme is expected- to become operative, g Based on Z/8/75. k Based 
on 31/7/75. n Notional value. $ At suspension. TBid. 


Company 


Pre-tax profit 
Year to (£000; 


Earnings* Dividends* 
per share (p) per share ip) 


AAB Mar. 31 

Agar Cross Mar. 31 
Amal Dstld Prods. Mar. 31 
Anglo-Indsn Plants Dec 31 
Anston Hlrfp Apr. 5 
AntofogasU.tCh.) Dec. 31 
Peter Black Apr. 30 
K. O. BoardmAn Mar. 31 
CofiUans . Mar. 31 

Frederick Cooper Mar. 31 
Daejan Holdings Mar. 31 
Dover Engnrng. Mar. 31 
J. B. Eastwood Mar. 28 
Econa Mar. 31 

Edbro (Hldgs.) Mar. 31' 
Falrey Mar. 31 

Fitch Lovell Apr. 26 
FormI aster Apr. 30 

Hales Properties Mar. 31 
Maearthys Pharms. Apr. 30 


4,147 (3^15) 23.7 
110 (32)L — $ 

348 (332) 4.9 

334 (125) S.2 

102 (206) L7 

<14 ( 338) 1A 

914 (790) 9.1 

1,076 (1,508) 2.0 

366 (212) 114b 

260 (423) 2.5 

1^)11 (L320) 1.5 


(7.756) 

(L295) 

(Nil) 

(2.048) 

(Nil) 

(4.307) 

(0JSO9) 

a 

(3.068) 

(0.7) 


Prlca la peace nates* 
Bensons Interna tL 
System*: -ISO*-. 180 

Cameron (J-W.) 125*d 120 

Central Prov. 

Manganese Ore 121* 10' 

Q if ton In vs. - 4t*d 54 

Cons. Commercial 15 15 

Court Hotels < 50* ‘ 32$ 

Dowgafe & 

General •' I* 5 

Glonc. & ChetL 

GreyhonMds 50*d 48 

Great Boulder 78d 72 


110 4.0* EsseJte (A.B.) 

100 9.7*d EDennan lines 

6 0b* Ests. & Agency 

4 * 0.15*d Aries Bldgs. 

34 0.8 Rnbtslaw 

Invest Tst 

82 L3* BSQSecs. 


Pre-tax 

profit 

(£000) 

Interim 
dividends* 
per share ip) 

236 

(244) 

O.SQS 

(0.808) 

7899 

tar; 

0.75 

(0.699) 

67,800 

(87,600) 

4.3 

(4.02) 

386(L)U?) (03) 

Nil 

(1.4) 

781c 

(802) 

1.0 

Q.0) 

307 

(405) 

0.655 

(0.586)' 

284 

(234) 

2.0 

(1.75) 

125,940 

(125,030) 

6.75b 

(6.5) 

368 

(338) 

0.64 

(0.0) 

1^71 

(1,306) 

1.707 

(1.6) 

769d 

(2,533). 

— 

(— ) - 

860$ 

(739)7 

1.7 

0.6) 

198 

(676) , 

1.055 

(0.918) 

15 

(38) (L) 

0.325 

(NU) 

111 

(95) 

0.S 

(0-251 

179 

(153) 

1.0 

(0.739) 

1,832 

(1.737) 

1.4 

(1.4) 

513 

(352) 

3.0 

(2.8) 

8.500(d) (22,300) 

— . 

(— ) 

105 

(295 )L 

- _ 

(—) 

5 

(70) 

Nil 

(0.754) 

210 

(84le 

6-25f 

(2J5) 

170d 

(299) 

— 

<“) 


40 0^*d Snregafn Sees. 

70 47.74 Western BCng. 


Company 


AJMon Mar. 31 236 (244) O.SQS (O.SOS) 

Artaeen Props. June 30 783a (637; 0.75 (0.699; 

Barclays Bank June 30 67.800 (87,600) 4.3 (4.02) 

A. G. Barr April26 386(L)(g; (93) Nil (1-4) 

Balk & Portland Apr. 30 781e (B02> 1.0 (1.0) 

Blackm'n & CTnrad Mar. 31 307 ( 405) 0.625 ( 0.586)-' 

Bridgewater Ests. June 30 264 (234) 2.0 (1.75) 

“Bats” Mar-31 125,940 (125,030) 6.75b (6.5) 

Oty Offices June SO 368 (338) 0.64 (0.6) 

Gaytan Dewandre June 30 1^571 (1^06) 1.707 (1.6) 

De La Rne June 30 - 769d (2,533). — (— ) 

Glonltvet Distills. June 20 860$ (739)9 1-7 (1.6) 

Hall-The rmo tank Mar. 31 198 ( 676) ^ 1.055 (0.D18) 

Leaderflnsh June 30 15 (38) (L) 0.325 (NU) 

Manehstr. Garages June 30 111 (95) 08 (0^5) 

Plastic Constructs. Mar. 3 1 179 (1531 1.0 (0.739) 

Pledge Group June 30 1.832 (1.737) 1.4 (1.4) 

Pride & Clarke Mar. SI 513 (352 ) 3.0 (2.8) 

Heed International June 30 8.500(d) (22,300) — ( — ) 

Ouuies Roberts Mar. 31 105 (295)L * — (—) 

K Smanshaw Mar. 31 5 (70) Nil (0.754) 

IMG Group June SO 210 (84le G-25f (2J5) 

Trieentrol Mar. 81 170d (299) — <— ) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, f Percentage. $Not 
calculable. $ For 25 weeks. U For 24 weeks, a Net earnings, b To 
date, c After £33,572 redundancy payments, d For three months, 
e Not comparable, f Gross. gNet LL oss. 


MetropMe Inds. 
H. Miller In vs. 
Monitor Holidays 
Norton & Wright 
Alfred Preedy 
RFD Group 

LD. & S. Rivlm 


liar. 31 
Jan. 31 
Jan. 31 
Mar. 3) 
Mar. 29 
Mar. 31 

Feb. 28 


299 

(404) 

5.9 

(6.1) 

L72 

(1.61) 

1,813 

2.910 

fefllV) 

12.4 

10.7 

(1L0) 

(9-4) 

4.07 

2.505 

(4493) 

(2.346) 

4,670 

(6,046) 

5.6 

(5.8) 

3.027 

(2.S55) 

653 

(503) 

13.8 

C1U) 

5.198f (4.725) 

119 

U25) 

4.3 

(3.6) 

2J225 

(2.105) 

1.607 

(1,447) 

8.4 

(7.0) 

3.2 

(2.73) 

213 

(125) 

5.4 

1— ) 

Nil 

(Nil) 

101 

' (31) 
(387) 

6J3 

(3j) 

2.013 

(1.S26) 

428 

1.5 

(— ) 

3.04 

(0.35) 

353 

(34S) 

5 S 

(5.9) 

3.128 

(3.0) 

782 

(595) 

8^1 

(5.6) 

1.764 

0.639) 

1,431 

(350)L 

6.2 

(— ) 

1.179 

(0.1) 

39 1 

(515) 

4.9 

(6.1) 

2576 

(2-16) 

199 

(238) 

14.5 

(16.5) 

2.451 

(2.31) 

1P3 

(136) 

12.9 

(S.S> 

2.750 

(2.585) 

701 (58->)L 

— 

(— ) 

Nil 

(Nil; 

231 

(207) 

3.9 

<3.2> 

07 

(0.7) 

408 

(341) 

8.3 

(S.1) 

4^2 

(4JM 

141 

(03) 

0.9 

(0.7) 

0.163 

(0.1751 

423 

(364) 

8.3 

(7JD 

2.913 

(2.740) 

69] 

(505) 

9.7 

(9.4 1 

2.5 

t2.il 

BS7 

(831) 

12.9 

(10.6) 

4.29 

(4.02) 


Wm- Sommervifle May 31 
So m porte x Apr. 30 

Stewart Nairn Alar. 31 
Stirling Knitting Mar. 31 
Syltone Mar. 31 

Trnscon Dec. 31 

Waite & Son Dec. 31 

Wallis (Costrars.) Jan. 31 
Wholesale Fittings Apr. 25 


Offers for sale, placings and introductions 

Clayton Dewandre Holdings: Placing £ 1.25m. 16 per cent, 
debenture stock 1990-95 at £99 per cent. 

Rights Issues 

BTK: One-for-five at 90p each. 

Chnbb and Son: One-for-four at 66p each. 

Clayton Dewandre Holdings: One-for-five at 36p each. 

Crellon Holdings: One-for-three at 25p each. 

Morgan Edwards: One-for-four at 32p each. 

Normand Electrical Holdings: Two-for-seven at 25p each. 


payment 


Scrip Issues 

Alfred Preedy and Sons: One-for-two. 


FIXED INTEREST STOCKS 




iHighl Low'j 


u y.p. | 
0100 vjp. I 

£100 £10 I 
£100 £10 
£100 TJ. 

—ex ii£io ; 

£87 la (£50 ! 
£08icl£10 i 

*£■99; r.P. 

*£imi arn. , 

eioo i r.p. 1 

£99 | P.P. { 
£100 ) £50 | 
*£Uti PJ.| 


£ao {cio 
£39 :PJ». 
*£JOOi r.P. 
£99 { P.P, 

x: p-p. 

;; j y.p. 


BBatUUtowt Grp. 10** Cn*. 96)2000. 

£99 >s Bud«ys Bui lot OkpttaJ NoIm 1962 . 
10 Buroat Carp. 15*5t 18W 3. 

10 Do. Do. — :. 

ab <4 osas** Note» Teao 

9>4 Omb. Water Bed. Pnrf. 1580 

«9fio City of Westminster 1S% Bed. St. 1*81 

KW, Dote- C. C. 13ft Stir- 1962. 

9SU Bum Sumy WaterSg Bed. Pref. 1980 

1(. English Prapertlca 12% CoavJ^. 2000/6 

K» tenlaFi5»nc«C JCWfcConv G tdC n»LnB&«3 
| lOOOg PoUutoaa Dirt. Water Bg Rad. Erf. 1980 _. 

62 IHoecbat 10* Oner. Ln. 1990 

97 (MiteheU Cots* 13* Conir. Vw. 9QfB 

-L3 |N««e>uit)<i * Gate flj Had. Pit 1980-— ~~_ 

lOOtgiN. tiuxzwy Wuor BK Beil. Pit. I960. 

90 [Property EkUta. 4 Irt. 9% Ocot. *90 ft--.— 

99 W<J«rfand Weter 8% Kod. PreL IBM 

771® (Turner Cnnon lfig war. tins. "78-80™—.... 
BSlftWhllbrecd. 11J CanV. 1996 


“RIGHTS" OFFERS 


■ -i 

5 - + or. 


90 

101l« 

10 

lO 

99*4 

10 • 

403* 

taSSjj IT-Tl’ 
loot*! 

6S>e +14 
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ID 

1001* 

SO 

99 

85 
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Rmcncunaii tune usually in day lor nealma tree ol sump diuy. a PUcuw 
price kj pabHc. b PUcnrat baaed on prospectus estimate- d Dividend rue paid or 
pa* able on Dart capital, cover baaed on dividend oo raD capital- *•** Pence 
unions oU»rwKo Indicawd- a Forecast dividend: cover based on previous year's 
pi mints. T Future* assumed. ; Cover allows far coaverdoD of share* dot now 
r«n*;ne tor dividends or rankins only ter restricted dividends. ** issued by tender. 
* offered 10 holders of Ordinary shares as a “ riefais.” V 190 SArr. cents, t Ri^bD 
hi uay vf czflllalmHon tt Tender ftlldtmenr price. . * Reintroduced, tt Issued in 
com icctlon with reunutzUsTton, metser or utMnr. * introduction * Issued to 
former Preference boWrrx. t ASloanwiI tetters icrr tdhr-pald>. tprovlslona] or 
parlv-naui a ikn mem letters, s With warrains. 


WARREN TEA 
HOLDINGS LIMITED 

MtheanwdgaerdnKaing fuUZ&hJvfy 1975, the theiman, 

Mr Humphrey Salmon said: 

_ Taming to the current year, on the plantation side the Assam 
GroitpYcrop ac ij July was 4 million kgs compared with 3 
milhon kgs at the same date last year, an increase of 33$-%. To 
put this increase in perspective, the tea crop for North East India 
ut the end of June was about 12% down compared with 1974. 

Tea sales in this country and in India total 2,1004100 kgs to 
date, compared with 600/100 kgs to the same date last year, and 
the prices realised are epprcsdmarcly 4p a kilogram higher. 
Costs wfll, 1^ am afraid, continue to rise, but hopefully an 
increase in prices wQl offset this. In connection with costs India 
is snaking valiant efforts to curb inflation, which has been 
reduced from 30 % to 7 % darmgthc current year. 

The Assam Group’s crop estimate is 10,500^00 kgs which 
should be realised unless there ace adverse climatic conditions , 
ct other factors which cannot be foreseen Today. The market 
outlook for The current season is satisfactory, and, as 1 have 
indicated, we are well sold as compared with 1974. 

In Kenya, the tea crop, which was 23% down at IJ July 
compared with last year, continues, I am afraid, to languish, 
due to. poor c limati c conditions following two successive yearn 
of drought. However, prices for those teas we hare sold are well 
in advance of last year’s, being higher by 13P a kilogram for 
London sales and about Kenya */- shilling per kilogram for 
sales in Kenya. 

.3 anticipate we shall harvest our coffee crop estimate of 
libop tonnes for the current yeas and, as shareholders may have 
seen in the press, there has been a dramatic rise recently in the 
priceofcoflcCi dneto reports of a severe frost in Brazil and more 
recently troubles in Angola. Last week’s average sale price in 
Ntirobt was £731 pec tonne compared with the previous 
week’s, price ofjCs64. It seems not unlikely that this considerable 
improvement in tne. price for the producer in Kenya wQl be 
m a i ntained, and quite possibly increased. 


GRANADA OFFER 
TO BARRANQUXLLA 
MINORITY 

GRANADA GROUP- has now 
made an offer to individual share' 
holders In’ BairanquUla Invest- 
ments (of which It owns 64.3 per 
cent) to enable then to dispose 
of their shares before Barran- 
qu Ola’s listing is finally cancel! ed. 

The final de-listing of Barran- 
quilla which will follow the clos- 
ing of this offer has been ordered 
by the Stock Exchange because 
" the proportion of Barranquilla’s 
capital he3d by the remaining 
shareholders and the spread of 
the ownership of the- capital are 
insufficient to justify the con- 
tinuance of a Stock Exchange 
listing.” • - 

The offer— ^ Granada "A" 
Ordinary -_-25p shares- for each 
Barren qtdUa 50p shore— only 
affects some 80 shareholders with 
about 3^ per cenLrof the equity 
as Pearl Assurance (with 25 per 
cent) and trusts with links with 
Granada (7.1 per cent) own the 
rest Pearl considers its invest- 
ment In Barron quilla to be long- 
term and “ does not consider that 
the loss of the Stock E xc h ange 
listing justifies a change of 
policy." 

While the offer is in force the 
shares will be temporarily listed 
to enable shareholders to sell 
them in the market following a 
period when the company— which 
has extensive property interests — 
has not been listed. In a letter 
to shareholders Mr. J. Warton, 
Barranqullla’s chairman, says that 
Joseph Sebag, the stockbrokers, 
advise shareholders of the dis- 
advantages of bolding unlisted 
shares and in particular “ that it 
may prove difficult to sell such 
shares as and when the share- 
holder wishes to take cash.” 

ST OCKPO RT 

CEMETERY 

REJECTION 

The directors of Stoc kport 
Borough Cemetery last mght 
urged shareholders to reject a 
bid from Dundee Crematorium. 

Terms of the Dundee offer are 
for each SBCC Ordinary share 
either two Dundee Ordinary or 
one Dundee Ordinary plus a 
minimum of 12 In cash. The. 
Stockport directors describe these 
terms as “ totally Inadequate ” 
and say that "-in the absence of 
a Satisfactory cash alternative ” 
proposals will be put to share- 
holders for Stockport to go into 
voluntary liquidation which would 
mean a distribution of about SdOp 
per share in cash. The Stockport 
Board is also recommending a 
final net dividend of 3.205p per 
share for the 54 weeks ended 
April 14, 1075. 

The Dundee offer, which values 
the shares at about 395p, Is being 
made ln concert with individual 
DGL shareholders holding about 
six per cent, of SBCCs capital, 
but carrying about 15 per cent, 
of the voting rights. SBCCs 
assets are largely liquid and in- 
clude the proceeds of the sale of 
land and the sale of the com- 
pany’s Stockport cemetery to the 
Borough of Stockport 

JAMES WARREN 
SELLS WARREN TEA 
HOLDING 

James Warren and Co. states 
that the sale has now been 
effected of its holding in Warren 
Tea Holdings - amounting to 
967,755 Ordinary shares (31.01 per 
cent) to Institutional shareholders 
In the UJv. at 7Dp per share 
cum. dividend.- 

Net proceeds of about £6S5.000 
win be used to reduce borrowings. 

This investment contributed 
£290,000 in the form of profits of 
associated companies towards 
Kreup pre-tar profit in the year tn 
September 30, 1874, although 
actual dividend received Sq respew 
of this bolding was only £67,289 
including the tax credit 

Guthrie Delaware 

Guthrie Delaware, Inc* a sub' of 
the Guthrie Corp* announced 
yesterday, that the principal con- 
dition of hs tender offer of July 
17 . for all the shares of Ajax 
•tfagnetherralc at $50 a share— 
that not less than 130.000 shares 
be tendered— had been fulfilled. 
Subject to the terms set out in 
tne offer, it will port-base all other 
shares tendered prior to August 
14, the expiration date of its 
tender offer. - 

TORONTO & LONDON 

As a result of the Offer by 
Slater WaH&er at Canada for 


Toronto and London Investment, 
it has acquired over, 99 
of the Common shares. The offer 
is extended and the balance will 
be acquired compulsorily. 

CRODA EXPANDS 

Croda InternationaTs Australian 
subsidiary has acquired F. . T. 
Wimble (New Zealand), an ink 
manufacturer operating wholly in 
New Zealand and maxing a full 
range of printing inks. It is anti- 
cipated that this acquisition, com- 
pleted on July 31, will give Croda 
Australia Group a strong base for 
trading in New Zealand. 

Wimble’s assets and profits are 


not material in relation to Croda’s 
assets and profits. 

WRIGHT-SCRIVEN 

Documents containing the offer 
by Ferguson Industrial. Holdings 
for the minority shares in Wright- 
Seriven not already owned have 
now been sent out. The offer 
closes on August 20. 

SHARE STAKES 

Fotbergfll and Harvey — Jones 
Stroud has bought a further 
10,000 Ordinary and Its total hold- 
ing is 1,938,766 shares (35.48 per 
cent). . . 

Teith Hold tags— James Finley 


SOUTH AFRICAN BOARD MILLS LIMITED 
(“SABM”) 

■ {JiKtnTporated in Ote RepubUe of South: Africa) 

Notice la given that, in terms of an Order dated 25th 
July 1975, the Supreme Court of South Africa (Durban and 
I Coast Local Division) has directed that a meeting be convened 
of the holders (other than Anglo American Industrial Cor- 
poration Limited, Stafford. Mayer Company South Africa 
Limited and their respective nominees) of the ordinary shares 
allotted by SABM. to consider and. if deemed fit, agree, with 
or without modification, to a Scheme of Arrangement ( the 
Scheme”) between SABM and those shareholders and that 
meeting will be held at SABM^s registered office, 24 Beach 
Grove, Durban, at I4h30 on 26th August 1975. 

A copy of the Scheme and the explanatory statement in 
terms of Section 312 (1) of the Companies Act. No. 61 of 
1973 (as amended) of the Republic of South Africa are in- 
cluded in the folder which has been sent to all the ordinary 
shareholders concerned. 

Each registered holder of SAB M’s ordinary shares con- 
cerned may vote in person at that meeting or may appoint 
one or more proxies (none of whom need be a member of 
SABM) to attend and speak and vote at that meeting in place 
~ of that sbarebofldec. If more than one proxy is appointed on 

* a single proxy - form, then only one of those proxies (in the 
order of appointment) will he entitled to exercise that proxy. 
In the case of joint shareholders, the vote of the senior (for 

; that purpose 'seniority will be determined by the order in 
I which the names of those shareholders appear in SABM’s 
register of the holders of its ordinary shares) who tenders a 
vote (whether in person or by proxy) will he accepted to the 
exclusion of the vote(s) of the other joint holders of SAB M’s 
ordinary shares. The required form of proxy has been sent to 
all the ordinary shareholders. The chairman of that meeting 
may approve^ in his discretion, the use of any other proxy. 
Properly completed proxies must be: 

(1) lodged at SABM’s registered office which Is 24 Beach 
Grove, Durban, 4000 (or posted to P.0. Box 1381, Durban, 
4000, to be received) by not later than 13h30 on 26th 
August, 1975; 

or 

(2) lodged at the office of SAB M's London transfer secre- 
taries which is at Clark, Pixley and Company, 6 Eldon 
Street. London EC2M 7LV, England (or be posted to 
that address to be received) by not later than 12 noon 
on 25th August 1975; 

or 

(3) may be handed to the chairman of the meeting not later 
than 10 minutes before it is due to commence. 

In terms of that Order of Court, a partner in the firm of 
Dayman, Godfrey 'and Sanderson (nominated by it for that 

• purpose): 

(a) will act as the chairman of the meeting; 

(b) will determine the form of proxy to be sent by SABM 
to the holders of its ordinary shares concerned; 

(c) will determine whether any other form of proxy sub- 
mitted for use at the meeting be accepted; 

<d) will appoint scrutineers for the purpose of the meeting; 

(e) wi£l be entitled, if he considers it necessary to do so, 
to adjourn the meeting from time to time; 

(f) will determine the procedure to be followed at the 

meeting. 

The Scheme is subject to the conditions stated in it and 
to it being sanctioned by the Supreme Court of South Africa 
(Durban and Coast Local Division) which may modify it or 
impose such conditions thereto as that Court de.ems fit and 
which are agreed to by SABM and Anglo American Industrial 
Corporation Limited. 

A copy of this notice, the form of prosy to be used at the 
above-mentioned meeting, the Scheme and the explanatory 
statement thereto (all of which are included in one folder) < 
may be obtained from: 

<i) SABM at its said registered office; 
or 

Cil) SABM’s said London transfer secretaries. 

STAFFORD MAYER COMPANY SOUTH AFRICA LIMITED 
Per P.C. Du Toit 

Secretaries and Transfer Secretaries. 

Registered and Transfer Office 
24 Beach Grove, 

Durban (P.O. Box 1381, Durban 4000) 

London Transfer Secretaries 
Clark, Pixley and Company, 

B Eldon Street 
London, EC2M 7LV. 

July, 1675. 

SOUTH AFRICAN BOARD MILLS LIMITED 

( Incorporated in the Republic of South Africa ) 

The register of members of South African Board Mills 
Limited will be closed from 22nd August 1975 to 26th August 
1875, both days inclusive, for the purposes of the general 
meeting of the company to be held on 28th August 1975. 


have bought 500 Ordinary making 
its holding now £350,000 stock. 

London and Provincial Poster 
Group — Reed International has 
bought 5.000 Ordinary bringing Its 
bolding to 1,655,068 shares (472 
per cent). 

Brown Tawse— G Walker pur- 
chased another 125,000 Ordinary. 
Its holding is now 1,086,000 shares 
(12.009 per cent.). 

United Dominions Trust— Strand 
Hotels has disposed of £195,000 
4i per cent Third Preference 
shares (19.5 per cent). 

BROADSTONE 

For the first half of 1075, net 
revenue of Broadstone Invest- 
ment Trust advanced from 
£187,825 to £233,882. after tax of 
£143,079 (£113,900). 

Assuming fuD conversion of the 
loan stock, net asset value was 
140p (96p) per share. 


I Jevons Cooper 
omits dividend 

On a sharply decreased turn- 
over of £2.18m^ against £4. 04m., 
pre-tax profit of Jevons Cooper 
advanced from £82234 to £207,577 
for the year to ' April 30. 1975, 
subject to extraordinary debits of 
£817,302 (profit £2,803). 

During the year the group was 
substantially restructured wilh the 
disposal of loss-making activities. 
More than. half -the extraordinary 
loss represented goodwill rather 
than tangible assets reduction, the 
directors state. 

Liquidity Improved by a re- 
duction of more than £lm. In 
bank indebtedness. 

In the current year the group 
Is. trading at a higher level than 
in the previous year and while 


pressure on margins is constant, a 
further growth in earnings per 
share — 9.6p before extraordinary 
items for the past year — is 
expected. 

There is no dividend, against 
J.4p net — interim only. Tax 
absorbs £111,895 (£50,317). The 
company factors and manufac- 
tures engineers’ tools and equip- 
ment, etc. 

WINDING-UP 

ORDERS 

Mr. Justice Templeman In the 
Chancery Division has made 
orders for the compulsory wind- 
ing-up of Marine Exports, Modern 
Heating (Guildford), and H. H. 
Hotels. 

An order for the compulsory 
winding-up of Quin castle, made on 
Monday, has been rescinded and 
tbe petition dismissed by consent. 




Awidtiwead of investment in the 
stronger ebftft&mies of the world ma kes 
sense at theW^Rent. . j*. A ^ 

Nearly half ^r3s 

are in the U.S.A.%jbei^fecent 
Government staterwenfs are optimistic 
about an econom^^um. As the 
strongest econom^fri the worid, the 
U.S.A. naturally rtf n 

determining levels of ^ ImepjJjbnal 
activity. Mr 

Japanese, Canadja^West German, 
Swiss and Australijji'shares are also 
included in the ry&tfolio. The Trust's 
U.K. based in^ltment isin companies 
with a high j|vel of activity a broad, or 

Barclay JunicoiTiis paijS^^r^S 
Barclays on||rf the £? 

world's biggest int^natiofel banl^ig 
groups. itisthe^^rewepaiacoiTo 
operate in the pffl&Mock pirkets 
of the world and to sof^inve#nents 
which seem likely to have thdfiost 


Trust 


potential. The aim of the Trust is to 
obtain for shareholders long-term 
capital and income growth. 

^ ‘Stifrii# launch on 24 March 1973, 
the rriis^s share offer price has fallen 
by 10%; iVfctke same period, the 
F.T. AH-Sha^^dex has fallen by 
over 32%. isfovf'^puld be a good time to 
invest -1A 


For your guidai^^the offer price, 
which may change dfy W, was 45.0 xd 
per share on 30th Ju^^fth an 
estimated gross yield orn.04%. 

You should remembefthat the 
price of shares and the irjfe^me from 
them can go down as welfgj! up. 

You should regard youn^/estment 
as a longterm one. ^ 

How to invest 

You can invest a lump sunpf 
£250 or more in Unicorn Wtmdwide 
Trust by filling in the application 
form and posting it with yoijfcheque. 


Application Form 


Please complete this form end return it to : Barclays Unicom Limited, 
Unicom House, 252 Romford Rood, London E7 9JB. 

RwlsiemfB/rice;SXLtun^SUJ{^£C3P3AH.fieifctgMiaBte^Na£89*07 

2 Surname (Mr w Mrs, or Miss) ■ ■ 


£ Forenames in full 

5 

“ Address 

§ 

I/Wewhh to invest J“JT 
I fUMjatmeSSOJl L 


l/We wish to invest P7” in shares of Unicom^ Worldwide 

{Utatauun Gt&» L TiustendenclOM a cheque foe 

Chfeamount.fifease make ch&quas payable to Barclays Unicom Unvtott, 
•I wish to purchase these shares through my Bandaycard Account. 

JMy Barclay card No. is | — | — | — r~ T • I T 1 — 1 — f — I — 1 — J 

*Dolote ff not reqa&nd I I I I I I - 1 I 1 I I I l 

I understand that shares wm be bought for me at the offer price ruling 
on the day of receipt of this application. 

A contract note showf ng too number of s/nres pimfmafwB/ be sent to you. 
please tide here if you wamyoui income automatically reinvested Q 
l/Wa (focU(*th*t I nm/weansvorl 8 and flm/ji«itol ruWam outride ifw 
SchsOutod Terri tones nor aequrrinatriet hire* as tiMriMnJneefi) of any pwsonfe) 
i*3JdantoatshtetM»Torif!ofteffr80*feim*»er0jMJfeirw<fccftMBifciA/f£A<)fiJtfte 
tfe/ererf amriftf formkn/au (ftrawpo y*>urt>2nt;.3tockbrok*rBr»nYBthtr*iAk*ta«<t 
deposit*™ to the (JJC. 

In the case otfoMl appUctdom *8 most sign. 

7h!x offer fi: rurtapptol&e to reiriuia o( Hi* fiaptrbflc 6/ Jutomt, 


"| Incontekdistribmrohalf-ysaifyoa 
1 st Match and 1 st Sopftwnber.Wih your 
notification you will reed ve a tax voucher 
which wWanaWayouiodalma refund 
from the Inland Revenueif your 
circumstBncespermjL 

Charges The buying price of your unit 
IrtHt shares includes an initial management 
charge of 5%. After that a half-yearly charge 
Oi 3 / 1 6 t hs oM % (plus VAT) will bo mode 
on the value oh he Trust Fund. This will be 
deducted from the income of the Fund. 

Prices and yields are published daily 
in the Finanritil Times and other national 

newspapers. 

You can nil back your unit trust shares 
to Ihs Managers at the bid price ruling. 
Payment will be made normally within 7 
days of receipt of the renounced certificates 

■ tfyou need any advicaabout this 


» stockbroker, solicitor or other professional 

I adviser through whom application may ba 
made, and to whom com mission atthe rats 

I of 1 i% will be paid. 

Manegars Barclays Unicom Limited; 
Unicom House. 252 Romford Road. LondCM 

I E7BJB.Tel:0t -5348521. IMwnbwot 
die Association of UnitTrusl Managers.) 
t Tru*ttNe Royal Exchange Assurance. 





Signed 


FT0208LSUW 


! Aponf'sVKRm.No. 


Afinancial service of the Barclays BankGroup mk 
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Down 5 despite dip in 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August L 


SLIGHTLY LOWER levels were December 27, 1974 when 13.08m. Natomas. the most active NYSE Canada easier 
recorded in further reduced changed hands. . issue, dropped a further Eli to 

Iradmg on Wall Street to-day. Concern over possible inflation $261 on its sharply lower second Canadian Stock _ Markets were 
when investors apparently dis- in. food prices resulting from quarter net easier in light trading yesterday, 

regarded a surprising dip In July Russian grain purchases remained FMC, also active, shed 63 to The Industrial Share Index shed 

£ fi*. unemployment to 8.4 per a major stock market depressant $16jj. O.fiS to 189.12, Golds 2.73 to 330.90, 

<ent. from June's 8.6 per cent Moore McCormack Resources J- P. Morgan slipped 5 1 to $59 Base Metals 0.761° 7821, Western 

•The Dow Jones Industrial Aver- fell another $23 to $70, after $755 on adverse comment Oils L8S to 185.78, Utilities 0.09 to 

age tost 5,01 to 826.50, making a — u predicted 'third-quarter earn- Travelers shed Si to $24Jr on 130.11 and Banks 1.17 to ZiO.jjo. 

Joss of 7.59 ora the week, while lugs about S7m. ($7.9m.). sharply lower first half operating But Papers finned 0.04 to 1H-S5. 

the NYSE All Common Index, at Grumman declined $1 to $14} net. . 

$47.10, shed 42 cents on the day — its F-14 fighter programme has The Amsrifan SE Market Value 
and 77 cents on the week, not been endangered by ua- Index was down 0.73 to 89-3, mak- 
-Declines outpaced gains by 962-to- officially- reported approval of ing a fall of 1R1 on the week. 
j 3S6, while the trading volume Research and Development Fund- Johnson Products, the most 
.decreased another 1.22m. shares inc for the P-13 fighter of active issue, was down 51 to 

to 1322m.— 'the lowest since McDonneli-Dougfas and Northrop, on a volume of 3 s,oqd shares. 
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PARIS— Widespread gams in 
quiet trading- Metals, Oils and 
Chemicals steady, Banks and 
Foods finned slightly. Construc- 
tions — Engineerings and Electri- 
cals also higher. 

U.S. and German stocks mixed 
Golds lost ground. International 
Oils slightly lower. 

BRUSSELS— Extremely quiet 

Foreign stocks and most Gold 
Mines weakened slightly. 

GERMANY— Lower mainly on 
professional profit-taking. 

Most Machinery shares again 
fell. Banks lost np to DM3.50 
Stores shed up to DM3 and 
Steels dipped to DMSLSm. 

Reg. up.DM-La, were the only 
exception in lower Electricals. 
Leading Chemicals little changed. 

Bond Market further improved 
and Authorities bought only 
□M4.6m. of stock. 

AMSTERDAM— Generally easier 
dull conditions. 


Dutcb Internationals lower. 

Most Insurances firmed. Ship*, 
pings and Banks mixed. 

State' Loans firmed. 

SWITZERLAND — Closed yester- 
day — National Holiday. 

HONG KONG — Slightly lower in 
slow and featureless trading. 

MILAN — Quietly mixed. 

Bonds narrowly mixed. 

JOHANNESBURG — Gold shares 
little chanced in small trading 
Financial Minings quietly lower 
Platinums easier. 

Collieries gained but Industrials 
eased. 

TOKYO— Market lost ground on 
anticipation of a sharp drop 
industrial output this month. 
Volume 200m. (120m.) shares. 

Prospect of Bank Rate cut in 
mid-August failed to support the 
market. 

Constructions, Pharmaceuticals, 
Steels, Machineries, Electricals, 
Retail Stores and Shippings also 
lost ground. 

Non-Ferrous Metals edged 
highe r. 

AUSTRALIA— Generally un- 
settled in dull trading. 

BHP fell 16 cents to SA7.04— 
it said the 10.5 per cent, steel 
price rise granted was insufficient 
and It may re-examine its steel 
expansion plans. 

Lend Lease rose' 5 cents to 
SA2.45, despite a 19.3 per cent 
profit downturn. 


F.T. CROSSWORD PUZZLE No. 2,845 


A prise of Cl will be given to each of the senders of the first 
three r or reri sol n; sonr opened. Solutions must be received bn 
next Thursday, marked Crossword in the top left-hand comer of 
■iue euivlope. and ntldre^ed to the Financial Times. 10. Cannon 
>Yi i.v. Lntidor. EL4P 4 BY. Winners and solution will be given 
next hat unh j. 
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ACROSS 

1 C.ii; unc% p-.iS vdly lo make 
-i.if.e fjxli tun able 14. 2l 
i-iany gel4 a thousand 
■-ivn for beef iSi 
Imlamcd male has a few to 
li.?i'ome supple 1 9 1 

11 Tobacco revolution 

12 It's lluled in Scnlland (41 

13 1 am taking job out of duty 
(10) 

15 Church has one spare South 
American (7) 


15) 


7 Elsewhere plea by a Liberal 
comes over one l5) 

S Recording without any bell- 
likc sound t6) 

9 Drug pushers behind bars (6) 

14 Depressing party member 
with possible cover for oyster 
bed (3, 7) 

17 Watched from window what 
appeared tu be dismissal 
in'. 31 

15 Way io ecs on fish (8) 


36 knowingly droop in front of 20 kept UOder 


cathedral (6) 


19 Leaves when given the rack 21 ? K C , CCSS for ^ student fellow 

tn *ii I M f 


C 3-3 5 


21 im'ult a falhcad on prorac- 22 ^ P la >' ers are hullleA tat0 

nade (7) ,,, ur n ,. . r „,y,„. 


2.7 «imnc to make up for being 
unsteady (3, 7) 

25 Put up with a speculator (4i 
27 Art can return in Kin-s i5» 
23 Port only to have with fish 
(5. 4i 

29 Festive season worked out in 
1 oj:s (81 

3U Scientist is in latest fashion 
Hi) 


24 Weak of father to trouble 

1 5 1 

26 Arior manager of many 
branches (4) 


Solution to Puzzle No. 2,844 


RACING 


BY DOMINEC WiGAN 


Sauceboat can 
Nassau Stakes 


SAUCEBOAT and Roussalka. picturesque downland track — will 
who dominated affairs in New- prove just beyond him. 
market's one-mile Child Stakes Prominent, whose trainer 
on the July Course three weeks' James Bethel 1 is enjoying a fine 
ago. appear likely to fight out spell, was 12-1 last night and 


another exciting finish in to- 
day’s £10.000 and quarter-mile 
loager Nassau Stakes at Good- 
wood. 

Judged strictly on the form 
book. Roussalka, beaten three- 
quarters of a length at New- 
market should be able to turn 
the tables on Sauceboat now tbat 
she is 4 lb better off. 

However. I expect to see the 
Warren Place filly, who has had 
a good deal less racing than her 
fellow Newmarket challenger, 
prove that she has continued 
to improve since that surprise 
success by again coming out on 
top. 

Noel Murlcss and Geoff Lewis, 
for wham Sauceboat will bring a 
welcome change of fortune if 
successful, took the .correspond- 
ing event a year ago with Mils 
Bomb. 

Ever since betting began on 
the highly competitive PTS 
Laurels. Vincent O'Brien's top 
class handicapper Hail the 
Pirates has been a firm favourite 
with most bookmakers and it wilt 
be intriguing to 


appeals as a sound each-way 
proposition. 

Turning to the two-year-old 
races here — the Rous Memorial 


GOODWOOD 
L45— Corrib*** 

245— Key of the Kingdom** 
2. 50 — Prominent * 

3.20— Sauce boa l 
IL50 — Virginia Drive 
4J2&— Blgribo 


NEWMARKET 
1210 — Obstacle 

2.00 — En Suite 

2.30— Admiral Count 

3.00— Crime Buster 

3.30 — Amboise 

4.00 — Oswa 1 dkirfc 
440— Stared o 


THIRSK 

1.45 — Spanish Lacquer 

2.15— Virginia Wade 

3.15— Man of Harlech 


Stakes and the Lavant Stakes — 
see if he can Corrib and Key of the Kingdom 
defy his top weight of 10 stone, appeal as likely winners. 

Hail the Pirates, a powerful Corrib who was far from dls- 
bay son of Hail to Reason, has graced when failing to give Hay 
run well on both his appearances '°ft the 3-lb sex allowance at 
this term. After taking second LingfleJd five weeks ago. Is just 
place behind the much-im proved preferred to Roussalka's half- 
Nuthatcfi at Leopardstown in sister. My Fair Niece, in the 
May. O’Brien's five-year-old, who Rous Memorial Stakes, 
is only jusr short of top class. Ke F of the Kingdom can con- 

- ■ ■ — 1 T an Baldi 


kept going determinedly to take fira* trainer Ian 

~ a opinio * * “ 

Briga- Short 


a place behind Rymer and opinion^ of her by outpacing 


folding's high 
by oi 

Pasty in the 


DOWN 

1 Emphaiicaily the type t n 
provide a show of courage 
(4, 41 

2 Inconsistent coming from 
family (3. 2. 4) 

3 -Part of list obtainable from 
Kuwait Embassy (4) 

-3 Heavy individual turning 
sour |7) 

fi Decline in part of golfer's 
gamp leads to postponement 
i7. 3i 
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. SOLUTION AND WINNERS 
OF PUZZLE No. 2, Kofi 

-Fol low in 2 arc l he winne’-*; of 
last Saturday's prb«.“ pur:!y: 

Mr. -T. J. O'Brien. 3 Dora more 
Turk South. Belfast Bill 5.1 Y. 

Mr. R. Pugh, 20 Caiei-Kanh 
Avenue. Fiilwnutl, Preston, 
Lancs. PR2 4TW. 

Mr. fi. A. Smart. 20 Oakcroft 
gardens, Littlohampton. West 
Sussex. 
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Giacometti in Sandown’s Briga- Short Reign and 
dier Gerard Stakes at the end of Havant Stakes. 

M .. . At Newmarket where Eric 

Hail the Pirates may be able Eldln teams up with two possible 
to give the weight away and gain winners for the Warren Place 
his second course and distance team in OstmkUrirh and Staredo. 
victory 1 , but I have a feeling tbat Ben Han bury can maintain his 
the concession of 19 lb to another scoring rate ■ through Admiral 
course and distance winner— the Count in the programme 1 
veteran Promiixenf who bos run feature event, the ToUy Cobbold 
so many good races on this Trophy. 
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Jim Walter - 1 39 


114 
474 
38% 
144 
147, 
17 
144 
. 37, 
33% 
744 
37 
84. 
1904 


24% 

11 % 

374 

264 

534 

224 

29% 

114 

404 


Stock 


Ang. f Jpsy 

1 ; cl 


Stack 


An* 

1 


3n>v 

51 


Stock 


A r 


1 J ii 7 


Johns Mnturville. 

Johnson Johnson 

Johnson Control. 

Joy Msjmlaetor't* 

Kauer Alum in ‘ni 

Kaiser industries] 

Kaiser 5CasL— 

Kay 

KannwML — 
Kerr McGee....... 

Kidtifc Waiiar, „ ™ , 
KJmteriy-CtaiJ 


krflsjjB. 

Kro^eCo— 

Levi Sumnos ! 

Libby Ow. Fred. 


234 

864 

13% 

75 

304 

94 

354 

34 

35% 

86 

£0% 

294 

684 

404 

294 

£04 

234 

17 


25% 

89 

13% 

764 

304 

94 

39 

4 

344 

874 

214 

SO 

70 

41% 

29% 

204 

304 

17 


Lfifcy McXeU I 

Li^rtkMvenB! 


Litton LnduaL.... 

Irtmkheed Alrcrftj 

Lone Star IndusC 

Loozlstand Uk-.\ 
4.eiisiana fand ..I 

Lubrlrol— * 

Lucky dtonm 1 

LTnaa Xounjnown] 

Mao Milton ■ 

Maty B.H„ I 21 

Mfra Hanover CF. a64 

Mapoa— _i -44 

Marathon Oil. I 47% 

Mareor — - k4Tg | 

Marine Midlsod- 1 19 
Mare&ail Field... ! 204 | 


7% 

284 

66 

7% 

104 

177s 

15 

27% 

45% 

144 

14 

47a 


7% 

29% 

68 

74. 

21 

1718 

154 

28 % 

4& 

14% 

144 

44 

21 % 

d64 

464 

48 

25 

19 

20 % 


May Uept. Storeai 

MCA 1 

JfcCcay J 

McDermott 

McDonnell Doug-. 

McCrew Hill — 

Merck 

Merrill Lynutt — 

MUM , 

Mlnn-MIngAMtg] 

Mubil Oil 

Monsanto 

Morgan J. p. 

Motorola—.—..— 

Murphy Oil. 

Nabbeo 

Naloo Cbemleal. 
Aiationci t'jm j 


42 
704 
3 la 
49% 
144 
10% 
744 
194 

154 

57 

'43T, 

684 

59 

46% 

224 

35M 

al 

10 


43 

724 

3 

49% 

144 

10% 

754 

19% 

163, 

674 

444 

694 

594 

474 

25% 

56 

014 

94 


Nat. Dtstillen '... 
Nau hervu-e Ind. 
National dteel.... 1 

Haumas 

MCli....: I 

Neptune Meter- .1 

New ksiglsnd £1.1 

New Kneland Tel 

Majoa MohawK- 


Nlaere Btmre. 

N.C. 1 


Lmlin>tr)es 
NurhlklWeMnil 

N'ljitb Nat. Gaa... 

Xthn BtatniPar.! 

N unrest AhrUneJ 

XucweM Ban «/...| 
Norton 61 awn ..... 

ocwdcntai Petrol. 

Ogllvv Mather...; 
UGlo Bdison — — • 

Olln ( 

Otis Hlevator — 


164 

104 

o7 

26% 

294 

t74 

187, 

254 

11% 
134 
16 ; 
644 
627 0 I 
24% 1 
204 
404 ( 
184 , 
184 
184 
164 I 
274 [ 
29 


164 

104 

at>4 

284 

OO 

174 

184 

254 

11% 

134 

16 

637a 

63 

«s45g 

204 

414 

187, 

18 

19 

16% 

£74 

29% 


Rapid America ...1 

Raytheon.— j 

Kt'A- 1 

Ut*Jtog ; 

ttepuhlK hteel 1 

Rerlon. ; 

RtrrnoW* Meals. 
Reynolds R. J — , 
Wch. R. McrrrliJ 
Rockwell later... 1 


54 j 
484 ; 

181, i 

*U : 

31 

724 | 
224 / 
B44 j 
204 ! 
04% I 

74% ; 


Sofa ms £ Hasa...J 

Royal Dutch ] 34% 

Ross Tor#...— ! II 

Safeway Stares — j 
tit- Joe Mineral#.] 

8. Regie Paper—.l 

liuu Fe Ind I 

sjaul [flvrat — — j 

tmxoa Ind — 1 

Sdifira Brewing..- 
dcfa'uroberger — , 

SCM 1 

Scvh Paper— 1 

dcoville ILig — ^.1 
ocudil'r Duo Ve«t I 
aea Containers— 

SeoRraniB - 

nenrie (GJ>.)..— 

Sear# Snebuck... 
bed co.. — 


shell Oil oa*.] 

."hall Transport. J 24 

kil.inn I * 17 


474 

38% 

271, 

25 

41, 

4 

227, 

79% 

m* 

144 

107a 

5% < 
18% ; 

30% | 
154 
634 J 

all* ' 

53% 1 


%nai- 

Stgnode Corp_...i 
Simplicity Pit—.; 

buufer j 

dob Iron— ...—J 
aoutinlown —....I 
Southern Cal. £d* 

Soutbem I 

Sthn. Nat. Rev.. 
Sontiiem Pertflc-i 
3onihernI£aih*my 

MHithlancL. 

Sperry BuLch ... 127, 

Sperry Band j 41?, 
Standard Bnrods.. 1 67?a 
SnCOUGslUomia 504 


17 

37 ; 

13), ! 
13% I 

S" i 

11.. I 

S3 

97% ! 

*84 ' 

i 


6 

464 
187, 
21, 
SUs 
72% 
22 1 j 
354 
204 
24% 

74% 

341, 

11 

46% 

52 

277, 

25% 

3 s * 

22% 

73% 

112 , 

154 

ior 9 

5% 

19% 

304 

15% 

634 

321j 

b3% 

241, 

17% 

364 

154 

137 g 

44 

9 

191, 

12% 

54 

27% 

48 i, 

2S 

15 

424 

684 

304 


Zrnitb Radio....— 284 I 26 U 
Chile — 85 1 85 

Pfcru ig 198-*.. ■ 195 MSS 
O-.STrens t99.SO t99.30 

F.5.Treaii.££l9& t86 08' r86.08 
iGS.QO tP9 nn 


L'S.TrwuAitTL'cr 162.00' tea 00 
U^, 9] days hl)I». 6,30* '■ 6,23* 


CANADA 


.tocer tivn. Fropj 4.05 
t bill tu Paper. — ! XOig 

.kfinlfio Kegle. - 6l« 

AkuAipmuiiutn! 23% 
Alpirtna 8hKl. — j 274 

Asbentoa I 20 

Bank Monirra'... 1 164 
Bank Neva ticotia! 454 
Baric RceourcnJ 84 
Bell Tefarphone— 44 4 

BntrVailuy Inds.i 154 
BF Canada..— 1 tl24 
Bnuon .............. 12% 

Brinoo.. 15.00 

Caleary Pbtenr— .1 2b 4 
Canada Cement..' 
Canada S ' W Land, 
CiuiIsiplInkLTHi:' 

Canada rudu.'.. . ; 
Can.lnduvUasO 
Can. Psetfle........' 

Can. I’SclfV; Jnr..' 

Can. Surer OiL — 
CarlioR i.i'Krefe..; 
Ciuudar Aflwrtoa.l 
C Inert an Dev—. . 
Comlncu — .. 


Cons. Bathurst— 


dtd-OU Indiana— j 46Sg 47% 
rtu mii nhi.. I Bl% * B9 


Over’iihlpGp— .. 

Owens^wulnR J 
Owens IHinota^.; 

Pacific Gas. «... 

Pan. Ughtlnc 

he. Pwr. a. Ix... 

hsAmWiirlij Aii^ 

Parker HsjjnlfioJ 

Petrn Central— .1 

Penn Pw A U 1 

Penney J.C.—.. 

PemraiU Unttslj 

Peoples Drug. 
Pkiplei dm.— J 
Pt>poioo_— ._ 


13% 
38% 
43% 
20 4 
17 
194 
3% 
21% 
2 

18% 

45% 

82 

7 

344 
■ o04 


13% 

39 

43% 

20% 

17 

• 194 
3%. 
■2178. 

14 

183k 

47% 

22 

74 

35% 

634 


tftd. UU Ohio 1 

Sr and Chemical. .j 
tfterliag Drugs... ( 
Studebaker 

Sun OU 

Suiuuand 

Syntes. , 

HufcJy 1 

Terlinlcolur 

Te4.tn>alR 

Totalyne 

Teles — 

I'fenneco — I 

Terorn PcEntleuDiJ 

Texaco. — 1 

Te seagull — 

Texas lagan. 1 

Texas Utilities... 

Tiine — - 

Times Mirror. 

Pimken — — 

Trane 1 

Tnuusamenca — 
Trent, L'nlon ...... 

Tranaway Int'ml. 
Trens World Air- 

Trareleni J 

£q CnatinenisJ...) 

T.K.IV ; 

IXnh Century Fox 
UAL. 1 


76 

174 I 
37% 
35 I 
21 1 
337s l 
39% I 
7% 1 
B5 

204 , 

a% | 

23 4 ) 
16% ! 
254 ‘ 
33 1 

95% > 
194 1 
654 I 
174 I 
353, ; 

24% 1 
873 i 
314 1 
16% 

« 75b 

241* 

194 > 


82 

78 

17% 

381, 

341, 

21 

33 

41 

7% 

351, 

21 

24 
25 7 S 
167, 
251, 
334 
97% 
204 
541, 
17i, 
36 
£4 4 

87, 

311, 

161 , 


114 
4.90 , 
26 \ 
21% ! 
74 ‘ 

14% ! 

17 

394 ! 
2.67 | 
6% ; 
9% I 
31% ; 
27 

1.80 ! 
W4 1 
84 > 
4.00 I 
584 ' 
48 • 
29 1 
251, < 
23% 
20 


25 

127, 

£3>s 


UAJKUO I 22 


Perkin. Bis 
Pet 


r— »• 


PHwr - 

Fbelne Dodee.-.. 1 

Philip Morris—.] 
PbiliTpo-PeoroTm! 

Pickwick Inter., 

PUshury— . 
Pitney Bowes-. 

Piuaroa...— 

PlmevUtLAUB 

PWarold ; 

Poromac Klee — 
PPG Indostries. 
Procter Gamble.., 
Pub. Seru. Heet.4 

Paihnan ..." 

Pore* 

Purolstnr -.. 

pusher fSdj< 


£4% 
25ii 
27 - 
*44 
144 
48% 
93 
13 
63 
17% 
721*- 
134 
56 V 
10% 
Z9fig 
B7% 
151, 
65 Ij 
124 
54% 
164 


■ 24% 
i.47 B 
271, 
34V 
144 
504 
93V 
13% 
654 
174 
734 
134 
38 

iav 

29V 

894 

154 

544 

124 

r54 

16V 


UGI i 

UOP- I 

Lnlinrerlid j 

Unilever 1W. > 

U mot) Bancorp — | 
tin ion Carbide— ! 
Union Goanneraei 
Utuun Oil Uali....| 

Union PhdSc t 

JJ numaxnreica— • . S 
Lulroyal. I 
Unitdl Brands^..] 

United Corp. J 

Ud$u Bancorp,. _. 
U-S.Gypouui ..—I 

U.D. Indue tries... I 

U.S. Shoe* .—...{ 

l LT.S. Sttx-1 

ru. Teriiuologirtu. 

Utah lut’l — { 

UV Industrial. — 

Virginia filar. 

WrI Green. 1 

Waroec-Coflnio’nj 

Worner-IemLert.! 

Wells Phriro 

Western Hancurp 
Western Union— 
Westioxb’s Elec..! 


Weotvacu. .......... 1 


Whirlpool 
White Cons. Inds| 
Wianmaiii Bled 

Wool worth 

Viyly. 


Xerox.. 

'/jiiets 


13 

134 

27 

59% 

104 

684 

114 

464 

651, 

24 

81, 

64 

7V 

234 

17% 

47 B 

11% 

894 

62 

194 

674 

224 

124 

124 

174 

33 

16 

224 

144 

174 

£5% 

37% 

254 

xDV 

£6Tg 

154 

37, 

597, 

324" 


24% 
18% 
23% 
13i t 
244 
224 
134 
13% 
27 4 
404 
101 , 
58 r, 

11 In 

461, 
58 4 
24 
Bi, 
64 

7 V 

23i, 
174 
4 V 
11% 
68% 
63% 
12% 
68 
22% 
124 
124 
17% 


Con. TraUle M j 

Consumer Miu— .; 

LVratrun lUch i 

Dcrca Kasnoro»w 
lieniwn Bum..! 

Dome Mince — 

Dome Petroleum' 
Dominion Bridjn-J 

Domtar ■ 

Dupont ; 

Ksirrlan Corp....- tl2l< 
j Fakon'RO Nickel., 334 
' Fin Cnlladwn....' tl-70 
| Ford Motor Can. 1784 
j Giii m YslVLmie ;9s, 

; Gult UU 1 jujatla.. al 

j ilamlimCau. .' 2.15 

Hawker Bid. Can. 

Belli ofier..— ' 

Uniur Oil ■A'...—' 
Hli'isnn Bnv llg; 

Hnd^in Jter 

UYir-u Gil £ Gas 

I. \X 

[iiuuk-o — 

Imperial Oil — „• 

[ndal— ' 

1 1 u land Kat. Gas.! 
lntcmai.1 Nickel.. 

Int'pr'v Pipe Line! 

Uuinnt Pin.Cvrp 
LobUKCom. 

Mcmiil'm Bk's/dl, 
Mjuaey-Ftrcuw,u 
McIntyre Pi>nin<r' 

Moore' Corpn.. , 
Xoianda Jlnw*...' 
N'thvrnXUenUss 


7 

30% ! 
27% I 
£0 

174 ' 
29V j 
18 V 
314 : 
27% ) 

124 I 

J 36 1 

27 

134 • 
1 1 
15*8 
22 4 , 
15% 
48V I 
49 V . 
obi, 
IOI 


>tha.UiiUMUc M.0.21 


104 I 
0.35 ; 


L.6Q 
224 
1.60 
la 
12 V 

t% 


1&4 

££;, 

14% 

17t b 

£6 

38% 

»B% 

au B 

£7%. 

16), 

4), 

617, 

"2V 


Nuiuse Oil A Ga 
Gakaond FdCiin, 

Paeihc Copper Mi 
FaclG.-Veiruleiuii, 

Psne Pcix oleum.. 1 
Fun. C«ii- PitTni.i 

Patino i 

l%ipl(s Del*- a..’ 
PisceGasA OII...1 t).i5 j 
Placer Lhivviopmi' 194 ' 
Power Corporal ’n) m i 

Price ' 16% l 

■juebec aturRconj td.26 
Banker Oil...— 

| Mecu a'baw...... .... 

tUa AJgpm 

Koyni .Vj^ralE M.l 
Koyai UluoiCan. 

1 Hoyai Treat. «... 1 

«m»i it tarns 

tihell Canada. — ..j 
SherriM GJI 
Siebwis O. «. ...... 

Sllrer Sinck U ... 

Sinr)Msi .... 

Slater Walker C. 

Steel ul CaiM-la.. 

.Strep Mock Iron . 
SnnnlnjclaJe Oil*! 

Texaco 0*11*1*...' 

Ibrnnto Hum. BID 
Tmre.CanPip?Jrfi 
Trena Aluunt Oill 

lYiwc .j 

Cnion Ga* ,<« 

I nitodUvrna ’ET' 111 3 / 
Walker Hiram....! 324 
West Coiwr Trans' 214 
Western Geo 1 (194 


/ 4.10 
11 
5% 
237, 
£75* 
120 
16% 
4S% 
84 
44% 
1.40 
15 

12V 

12V 

1«.90 

£6 

UV 

8.98 

264 

214 

74 

14 

17 
39V 
2.70 
I 6V 
I 9V 

• 314 
£7 

> 200 
1 134 
I 9 
1 3.80 
1 £9 
48 V 
294 
25 
24 

1204 

124 

32V 

11.71 

t784 

94 

311" 

2.05 

j 304 
I 27 V 
171* 

I 174 
i 30 
19 

: 314 

27V 
IZ4 
W's 
27™ 
134 
7 1 
i6i £ 
24 4 
15 V 
484 
104 
*6 
!«-■% 
J.rtZ 
11 
l*.90 


tJ.57 
22 a, 
1 70 
15% 
1X7, 
64 
0.37 
194 


18 

164 

nil- 

U.65 

34% 

281, 

314 

16% 

74 

117, 

1X61 

bV 

84 

30 

1.28 

6.30 

20V 

431, 

1U4 

107, 

164 


164 
3 25 
16% 
6V 
31V 
u.67 
34% 
234 
32 
16% 
74 
124 
0.50 
8"* 
64 
30V 
1.30 
6.10 
294. 
431* 
101* 
U)% 
1164 
7% 
14 
32% 
21 
19 4 


a Asked- * AssenretL 
S Traded n New stock. 


tBid. 


GERMANY ♦ 


Aug. 1 


A.K.G 




Bayer Hypo.. 




liuiebafinunx . 


Kan Salz (UM&C 

KinttdL..— .. 


KVseMaBeit 
krunp Prl 0 


UMM. — 
MV 


Preusaas I 
Khemuhi 


bMod 


iWierlxirt ...... 

n lemons.—. 



13 

l 

Yl«(. 

* 

. 82 

+4.6 

■9 


.1 489 

+ 1 

nyl 

|BT 

.| 2S6 

-a 

iri 


. 144 

+0.5 


■jr 

.. 117.5-0-6 


B/T* 

.1 519 

— 1.8 

m r| 


J 350.5 

-3.6 

IBtj 

u 

. 216.6—0^ 

1 tl 

It 

81.3+2.1 

- 

_ 

J 318.5 


EJ 

3 31 

„| 239 

+ 2 

iti 

EH! 

. 178 

-a 

- 

-rare 

. 32B.9 — 0.6 

rj 

3.0 

-| i48.1 

-1:9 

M 


^ 182 

+ 2. 

E3 


-1 .3 

+ 0.3 

fln 


. 198.7'— -2J1 

14 

3.6 

. 124 


■12 

5-0 

) 163.B-O.S 





nr T 


. b3.2. 

IM 


3.90 + 0.06 

- 



J 124 • 

+ 1.3 


3.1 

.1 446 

—3 

20 

2-0 

.! £81 

-3 


3.8 

j 96 

—1.3 


6.4 

. 173.5a! 

— 2.8 


1.6 

) 660x1 

I6.a 

2.9 

3 J31.fi 

+0.8 

10 

6.5 

l 333 


18 

2.7 

. 283 

S, 

KTJ 

3.6 

) 1.920 

-10 


0.9 

4 60.5 


4 

3.3 

■ ■yTIV 

+ 0.5 

12 

0.2 

: £79 

-2.5 

14 

4:9 

£38 


12 

x.7 

676 

+ 3 

18 

1.2 

. 108 

+ 1 

b 

2 6 

133 

—0.6 

7 

3.4 

62 

—2 

£ 

**.l 

182 

— 0.6 

6.7 

412 

— 1 

XU 

k.4 

276 

— 1 

lb 

2.4 

£60 


18 


J 84.9+0.7 

14 

8.6 

031 


Id 

2.6 

. 1S5 

— 

10 

o.6 


PARIS 


Aug, 1 


Air Uqmdo. 
Aqa:U)ue — 

" rhln — , 

— JJI. Cerrals — | 

Carrahnir 1 

Obstitain Beunls 
Citroen 


Fr. Pecrolea .1 

Cie Bancs hp.— .. 

0.0. M. 

Ole <la Notd..— .... 
Creriil CwnFFneo) 
Credit Fonder— 

Oeoain N.H 

s. A. Dunlop. — _ 

KmoSTandaid 

Fin. l«na 

Gal. Laiayette.— 
Gen. GundentRie- 
I metal 

bUSISP ....MM...., 

LDnal 

Machine BulL— 
UicheHn -B'— 
iliii HenueMy— 

f'srUsKi — 

Pecbiney 

PeugBotiFrB.70)... 

Pried. — 

Prituempa — 

Medoote 

Mb one Poulenc — 

SsdlurS^ 

Saint GotMJn^.... 
Soc. Jat'd' lav-., 
Source Par-ier— . 
Suez ................... 

CAP. 

fbumron Brandt... 
UaUmt ...| 


23 


, — ,+0.7, 

|60.95di+0.6&. 

.... 113.0 


Priue 

Prs. 


+ or 


361 +0.8 
492 +4 

Iz2^;-2.B 
490 1-7 
1. 940' — 6 
179 1+0.8 
44.61 + 1.3 
140.8|+0.9 
600 +1 
308 i — 2 
B6A1+Q.1 


142 

358.5 


1444+0,7 


+ 1 

+ 5.5 


ms: 

Pre- 


16A 

22A| 

11.03 


m. 

% 


4.4 

4.6 

8.9 


37^ 7J8 


2-6 

8.6 


16.6111.1 
24 | A A 
Lffl 7.7 
lOAl 7J 


I 07 J 7.8 
24.0 6.8 
|1B.75'ls.O 


3 I-'- 

94.41 
' 165.&I 

eo.B 

106 

910 

+4.1 

U83 

698 

116 

114.81 

257 


+ 1.4 
+0.3 
-0^ 
+ 1.9 
+ 7 
+0.6 


i4ajf-o.i 


81. Bl 
644 
119 


78.8x2+0:3 


127 

278 


236 

219 


4J) 

16 

[13.5, 


+8 

1—1 

0.8 

+6 


+0.6 


+ 0.6 


\ti 


114.ll— 0.4 


i+0.3 

1-0.4 


£17.5/+aj 
77.5; 


7.S 


\HJ3b 

lti.bl 

16.5 

14.1' 

,13.6 

12 

3 

tlb 

16.76 

. 

13JI 

M2-8I 

6 

226 

12.76 


'/.fl 

7.0 

5.1 

4.0 
S.G 
t».l 

1.1 


2.5 

L7 

9.3 
111.3 

6.2 

Bj 

8.9 

3.4 
la.6 

13.7 

10.7 

B.5 

6.7 
9 JB 
4.3 
6.0 


11JGI14JB 


OSLO * 


Aug. I 


Price 

Kroner 


lin-nujiiinje.— . 
brnrens Pnnubk, 
beccenaDamrakH 

Bnrrenaanl 

HreuiKOnnl KttiU, 

Oredlttnnft J 

Lallonn KrlOOL .... 
Folium. 

HsViund . 
Kwnwa. 
Hxedltkasron—- 
JJ.jrsi Hydro KrfiOj 
Orkla Ind— — .... 
MnrcbrsjnV,,..,.— 



MILAN 


Aug. 1 


All tails Priv 

Alt IV 

AuMinia Aso 

Bn-togi -i—l 

Breda 


Burgo. 


Uincoai 

ClUA 

Cururini 

Uslnuna 

Art* — - 

Ftal 


Price 

Lire 


1.056 

709 

4,099 

1.D01 

,068 


I—1.S6 

+73 


11,021 
7.808 
1,121 
(4.27 J 
341 
1.925 


HB 

175 

t=il 



Italcemeati — 82,3301— 20 


Italgax 

italskler J 

1* Ueurale 
Hareili bnxHe 


+ or 


+2 


+ 1 
+ 16 
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BY JOE RENNISON 


IN THE ' recently puMfcbed 
Report of the Chief Registrar 
of Friendly Societies (Fart 2— 
Building SocietIes)ohe disturb^ 
ing fact emerged ' The report 
says that *\ . . a sharp lntU-ease 
' has occurred in ;the. balance due 
on mortgages : more than 12 
months in arrear or in respect 
of which the ■ properties ; hsd- 
been "more than' 12 months in 
possession, the amount in 1974 
being £15;237inu .compared with 
£6.558m. in 1973. 

Now although fifteen millions, 
may sound, a -lot of money it Ur- 
du almost infinitesimal amount 
compared with the total amount 
of money out on, mortgage from; 
the building societies. AS a 
proportion of total balances due 
on mortgage it Represents only 
0.1 per cent.. JSnt the .significant 
fact is that: there was almost a 
threefold increase from one 

year to the next. 

Was this increase due to 
some freak circumstance or 
docs some pattern emerge 
which bodes ill for the future*?. 
There is a mixture of both and 
one can only hope that the any 
pattern that does emerge will 
not be as frightening as it could 
be. 

It remains true that for 99.9. 
per cent ..of. the population, 
keeping up .with mortgage re- 
payments is looked upon as 
something almost like a sacred 
duty. They will go to almost any 
lengths to protect the roofs over 
their beads. The gas and elec- 
tricity suppliers and the hire- 
purchase firms may. scream in 
vain for their money but the 
payments to the building society 
go on and bn for ever. But there 
comes a breaking point for even 
those with the best Intentions. 

It is hardly surprising that 
1974 was a black year on this 
front. What happened to house 
prices in the two preceding 
years does not need repeating. 
Just let it be said that they rose 
significantly and more people 
than ever strove to get onto the 
bandwagon,- stretching their re- 
sources to the limit to get a 
house before prices rose- even 
further. What is more significant 
is what happened to the mort- 
gage rate in 1973. In that year it 
rose from 8i per cent,, to 11 per 
cent. This naturally came as 
something of a shock to those 
who had harrowed perhaps up 
to three times their salary and 
even at Si per cent .were find- 
ing things difficult. 

While the property market re- 
mained buoyant— as It did for 
about six months after the final 


■■rise to 11 per cent— tbose-^who. 
: found the going- too tbtigh could 
'still get piit. of. the house owning; 
democracy, and evert make a 
small profit on the rdeal. But 
after that the world fell down 
about .our ears. 

. ‘In 1974 never have . so many, 
people tried to seH : so many 
- houses to so many other people 
with so . little result.' The stag- 
nation was— and still- is— parti- 
cularly marked in the; middle 
and upper brackets ‘ of-., the 
property market So those who 
found themselves in difficulties 
over repayments were locked 
into a situation. It is a heart- 
breaking and -hopeless situation 
if the ultimate sanctions have 
to be taken by the jnortgagees. 
It need never happen but more 
of that later. 

Although the .bald statement 
by the Registrar that there was 
a threefold increase in such 
defaults might indicate that we 
are heading for disaster the 
situation is. . not -nearly so 
serious as 1 the statement might 
indicate.' The Building Societies 
Association point out that if one 
looks at the number of mor- 
gages on which money is owing 
raher than at the total amount 
of money owed the picture is 
different. i 

The total number at 3,478 is 
only slightly above the 1969 
number of 3,393. {.The number 
in the years between was less.) 
The fad that the total amount 
now owing is considerably more 
is due to the increase in house 
prices . and the increased size 
of the mortgages advanced. 

There is an interesting com- 
parison between the two years. 
The number was high, in -1969 
because then as in 1974 the 


market was in the- doldrums. 
Although' 1969 saw no severe 
increase.' in the mortgage rate 
it did follow a period. of Income 
restraints So the effect as fax 
as being able to keep, up the 
payments was much, the same. 

The. societies I have sounded 
out say that there has so, far 
this year been a slight increase 
in the. number of "defaulters but 
nothing significant. Does -that 
mean .that we can remain com- 
placent. about the future? X 
think not. There, are a number 
of factpns which combined sifc 
gest that the numbers of de- 
fa ere could . increase in the 
next couple of years: 

First of all there is the 
question -.of ’■being "able to get 
out of trouble through a sale. 
< How one might - find . alterna- 
tive accommodation is the 
subject for*a different article). 
The property market at the 
lower end* of -the price scale is 
remarkably healthy at the 
moment. ' jThe building socie- 
ties still claim that they can- 
not . meet the demand . for 
mortgages. 1 . 

In the middle and upper 
ranges of the market the posi- 
tion has -hardly improved since 
1974. Properties are still stick- 
ing because of the refusal of 
vendors to come to a realistic 
asking price. In -the upper 
ranges of the market prices are 
still falling -for reasons -which 
in our present economic plight 
must be quite obvious. 

We are now-' entering - on a 
period, of incomes restraint. We 
therefore have a combination 
of the 1969 and 1974 factors. 
Since the; rise in the mortgage 
rate to II per cent most in- 
comes have r increased enough 


1-' 


as in 1974 the comes have,. increased enoug 


to compensate for the difference 
and to maintain-, a -normal 
standard of living, it is not 
true in all cases. 

But the question of ‘whether 
those incomes that have caught 
up can remain in a . state of 
equilibrium must be doubtful. 
There is no doubt that in the 
coming year there, win be a 
reduction in real incomes for 
the large majority of the popu- 
lation. It- is widely thought that 
the reduction will go on for 
much longer since it is doubt- 
ful -that the Government’s anti- 
inflationary measures, given 
that they are allowed to work, 
will have the desired effect 
within One year. 

• So if you.find -yourself in the 
position of not being able to 
meet the monthly commitments 
.to the building society what do 
you do. If it seems that trouble 
is looming it is essential that 
you should discuss the problem 
with the branch manager. One 
must say in the building 
societies’ favour that they are 
basically softies at heart. They 
will bend over backwards to 
prevent the situation occuring 
where they are forced to re- 
possess.. They are only too will 
ing to help with the problem 
and can suggest many ways in 
which the family budget can he 
rearranged so that the pay 
ments can be kept up. They in 
sist that it is essential to seek 
advice 'before the payments 
begin to get into arrears. It is 
so much easier to sort out the 
problem before it becomes 
overwhelming. 

Most of the problems so far 
have been -caused by a rift 
within the lute between man 
and wife but- the pattern will 
change. With increasing unem 


ployment and redundancies 
more hone fide citizens who 
have no intention of going back 
on their committment will be 
forced into the situation. 

I asked several colleagues in 
the office what they would do jf 
they saw this kind of situation 
looming. Some of the sugges- 
tions : were outrageous, some 
downright illegal but all had 
some kind of common sense 
behind them. 

The most popular suggestion 
was: “Put the wife, out to 
work.”- Women of Britain, pre- 
pare to meet a fate worse than 
slaving, over a hot stove. The 


next was to sell the car; Ford, 
Chrysler et al prepare to meet 
your dooms. 

Other suggestions were to 
cash in on an insurance policy 
where possible to put off the 
evil day. Children at private 
schools must be removed there- 
from and placed in State 
schools. The holiday abroad 
would automatically be can- 
celled. Shares could be sold 
even 'if it meant as it would for 
most people selling at a loss. 
Goods and chattels such as 
paintings and silver might also 
have to come under the 
hammer. 


On the more positive side 
there were suggestions that one 
might ask the boss for a rise. 
This in the days of the £6 limit 
would mean promotion so that 
a substantial increase was 
justified. For those working on 
a commission basis the obvious 
answer is to increase one's out- 
put in the present job. If that 
is hot possible one could always 
take an extra job as a part time 
teacher or barman. 

One cynic suggested that the 
only way round the problem wa£ 
to “ delay indefinitely payments 
on other non-essential items 
such as the rates.” The 


argument continued that the 
local authority system was so 
inefficient that the possibility 
of an immediate law suit was 
unlikely and in any case -it 
would take years to sort out the 
situation by which time the 
house owner would be out (if 
difficulties. Tell that one to 
the Town Clerk. 

The general opinion about 
what would happen if the situa- 
tion as described should occur 
was divided. It was split 
between those who thought it 
would make us a "nation of 
fiddlers ” and those who thought 
it would bring out the ingenuity 
in the national soul. 



It Is unlikely that a building 
society would be wining to 
lend money against the 
property in the photograph. 
The repayments eould well 
be alarming. But since the 
vendors and agents refuse to 
put on a price tag it is' difficult 
to know jnst what they would 
be. The Oarc House and its 
estate of 95 acres is on the 
edge of the village of Oarc, 
which is in the Pewsey Vale 
about five miles south of 
Marlborough. The house Is 
listed as Grade 2 of archi- 
tectural and historical interest 
and is part real Georgian and 
part neo-Georgian. Agents: 
Strutt and Parker, Salisbury. 


RESIDENTIAL PROPERTY 


KENT/SUSSEX BORDER _ 

OF INTEREST TO COMMUTERS SEEKING A FAMILY HOUSE 
IN THE COUNTRY 

Tunbridge Wells 3 miles, London 37 miles. 3 minutes walk from 
Station I Charing Cross and Cannon Street l hour) 

4 main bedrooms, a further 4 secondary bedrooms, 3 bathrooms. 
3 reception rooms, kitchen, etc. Staff flat, stables, and paddock. 
About Sj acres. For sale by private treaty. Viewing strictly by 
appointment. Particulars and photographs from: 

R. H. & R. W. CLUTTON 
Chartered Surveyors; 

East GrinsteadrSmsex. Tel: East Grinscead 24131 



ST9MPSON jEiewn rilos in HerttenOBfil 


pMificse* and on 
■B nAinghamshift flonkn | 

WELWYN VILLAGE. HEKT5. i London SS 
mucs. Kings Cross 25 mins.- 
LOT T. A refurbished deL house. 7 beds. 
2 dressing roams. 4 tutus. 3 recent. Kit., 
CIC Gas C H. Cans. Outbuildings. 

LOTS 2 A 3. Two new wi. ’ Reaencv * 
Houses. 4'S Beds. 2 bains. Lounge 'dining 
room h,t.. etc. Gas C.H. Gdn. Db.'e. 
garage. NHBC. 

AUCTION 17tti Sept.. 1975. 
Details: ' at. Albans OHIce 33 Cheauer 
Slreet Uel. 561 131 . Or JOHN H. JAMES 
A CO- Wtfwvn Garden Ch> «lei. 31C34'. 


SONNING 

BERKS 

DETACHED HOUSE 
ADJOINING LOCK 
IN THE UNSPOILT VILLAGE 

* 4 BEDROOMS 
*• 2 BATHROOMS 

* 2 RECEPTION 

* KITCHEN STAFF/HOLIDAY 
ACCOMMODATION 

* OIL FIRED C.H. 

* DET. DOUBLE GARAGE 

* GARDEN 

FREEHOLD CIO, DM 
OFf£AS INVITED 
BLAKE & CO. 01-434 1273 


BEDFORDSHIRE 
FOR SALE FREEHOLD WITH 
VACANT POSSESSION 

Impressive secluded stone built PERIOD 
HOUSE ol character on 27-hole cham- 
pionship jolf Course. I hour car /train 
London/Midlands. Spacious accommo- 
dation comprises 3 recep.. 4 beds., 
bathroom, kitchen and utility room. 
Partly renovated and extended to in- 
clodo additional self -contained unit on 
one level comprising lounge/diner, 2 
beds., shower roam, kitchen, utility 
room and large' touch-facing tun lounge. 
Over | acre landscaped gardens. Ample 
parking 5 f6 cars. Planning permission 
lor triple parage. Offers ovr- /?5.000. 

Telephone! Slkoe 60781 


SALCOMBE — 5.W. DEVON 
COAST 

A tiny terraced none cocage lor 
modernisation, superb estuary views 
and _ within ■ , few yards of public 
landing. Living room, 3 bedrooms, 
outside w-e. Main Mrvket available. 
Auction 4th September, . 1975. Details 
from; 

PAGE A CHANT, FJ.VJL., 
SALCOMBE. (854-884 2578/2141) 


BUILDING LAND 
AND SITES 


ISLE Of MAN 

Superbly situated 

BUILDING PLOT 

affording magnificent panoramic coastal 
views. £20.500. 

Chryxtal Brothers & Stott, 
Estate Agents and Auctioneers, 
Bowring Raid. 

Ramsey, Isle of Man 
Tel. Ramsey. (0624) 812216 (1 lines) 


OVERSEAS PROPERTY 


FOR SALE IN GRASSE- 
ALPES MARITIMES-FRANCE 

Very attractive property — 1J Hectare comprising: 
Main House — Fiat — Outbuildings. 

Residential Area 

Inquire: Notaire Muylle, 63 chaussee de Haecht 
1030 Bruxelles Belgique 
Tel.: 217.65.04—218.27.48 


LONDON HOUSES AND FLATS 


Whitehall Court S.W.1. 

2nd Floor Flat 4 Bedrooms, 2 Bathrooms, etc 
Suitable for Family or Company Use 
Mansion Block (Maid Service ft Restaurant) 
Views ever Gardens and River Thames 
£90-000 required for 53 years lease 



May Jt Bowden 


TJ Grosvenor .Street London W1A 237 
Tel. 01-629 7666 


DULWICH 

An impressive Georgian Style House of immense character set 
in an elevated- position wilh superb views yet enjoying a unique 
seclusion. 

.Surrounded by beautiful grounds .of over 1 acre including 
rockeries and many trees, shrubs and plants. Hard tennis court, 
heated swimming pool with changing room -'pi ay house, chalet 
for staff/guesL greenhouse double ■-.'arage eic. 

The -house itself consists of hall, cloakroom, drawing room, 
.dining room, study, breakfasting kitchen (recently modernised), 
utility area, master bedroom with en suite bathroom, 4 further 
bedrooms, principal bnthroom, large childrens playroom, fuli 
central heating. 

OFFERS INVITED IN EXCESS OF £75.000 Telephone 01 947 5801 
or FOR MEWING OVER THE WEEKEND 01 670 7943 


FRANCE — CANNES 
Fifty yanfi from the hi In cop clan 
.building. Luxuriously appointed free- 
hold folly equipped kite tore, 

balconies, in parfc-Kke gardens. From 
■round £<0,000. 

Write to the forgen so !e ogeney 
company on the Riviera: 

GEHC NEEHTERRANEE 
20 La Ooliette. 06000 — Cannes 
cw phone direct 

(010 33 93) 99 11 47 or telex 47951 


FOR SALE 

GALA d’OR, MAJORCA 

Apartment* at Marina Fan-era. 3D. Bed. 
2 Bath, Lounge, Dining Alcove, Stud 
kitchen, terrace and- balcony. Fully 
furnished, all fixtures incl. communal 
gardens ‘ and swimming pool. 
£12,000 — dollar premium incL 
TW. Woking 69911 or Uphook 72J343 
Write: Wood Nods. Cold Ash Hill. 
Uph&ok, Hants. 


MALTA 

Ground-floor s/e flat (only one above) 
15 yards from placid sea at Ghadira 
Bay. with high-walled well-planted 
garden. Decontrolled. Open-plan 
luting room, fitted kitchen. 2 large 
bedrooms. 2 bathrooms. Telephone. 
Equipped minutest detail. Cooker, 
fridge, linen, plate, glass, curtains, 
carpets. Fully furnished every room 
with jjirrque pieces. 

£14250 

£H.H., 47. Cadogao Square, 
London SWT. 

Teh 135 2382. 


ESTATES AND 
FARMS ' 


KENT 

FIRST CLASS FRUIT & ARABLE 
FARM 

Near Canterbury. 

Period 8 beg House 2 Modern Cottons 
Modem com Stores lor IN Tons: 
Packing Shed. etc. 96 Acres first -class 
top and soft h-uH. 80 Acres Arable 
and Pasture. Mainly brickearth toll. 
Writ managed. 

„ 188 ACRES, 

Vacant Possession 
FOR SALE BY AUCTION— 

23rd. SEPTEMBER 

88 HBBBS PARKER 

9. Tufton Street. Ashford. Kent 
Tel. 22222 


WYTHALL, Nr. Birmingham 

A 99-nn static caravan park In s SJfi 
acre site, for sale aa a going concern 
together- with an entellent four bed- 
roomed detached house and full ancll- 
l&rv buildings. lock-UP garages and 
shop. This a lie can pe of Interest to 
Investors with sH sites, cancel ana 
snoa let and orodudDB approximate!* 
£10.000 Mr annum. Vacant noues- 
II on of the house win M given for 
ownur occupation or tor a manager. 

It is within eaav commuting distance 

of Birmingham and surrounding town 
centra*. Plan* a no details of con- 
sents are available from: 

BANKS AND SILVERS. 

Orchard House, Drottwlcb 2084. 
PRICE: Otters over £60.000 freehold. 


SHOOTS AND 
FISHING 


NEWLY . mocuniko and decorated , wttsow mordant * sons in ana 
*«i»oe. I manege ftirnisncd neuses and 8a3 m 
w.mir- a few minutes want of sioaae i 
ytuarc. A selection of Eats of- varying 1 
saes mtitls ooeutar and weii run'MMi 

D'OCk. 2-5 rooms. 1-2 baths, kltrton ; ... 

S no cloaks. Usual lorvtces *u» garages. [ PIMLICO. ST. GBORGS5 SQ. Convenient 
'U**t rowni end awnr-oame ajriwt.nws well decorated 1 room •»:. K. & b. 
available. BT Jir._L*aiw» _fgr Sale. from 1 ••5 »v, ium. Tel.: at -018 


Belgravia. Cnrixee #nC Kiaghtsorioge. 
Please telephone 01-233 0306. 


• 7.030 to £42.000. Wnwron 2 Calc 1 
SL. (MUct. S.WJ, 01 -SB 9 5211. 


room 

*55 nu Itkw tll.TSB. 
0254. 


SR04JSB DRIVING OCRBYSHIftS. The 
first davs shooting (Saturday 23rd 
August]. To let to a party of > Sana 
on well keepered Moor. EaMcred baa 
aoprox. 100 brace. Request* for Indi- 
vidual gum win also be considered. 
Strutt & Parker, 13 H>" Street. London 
WtX SDL- Tel. 01.629 7282. 


HOSPITAL & LABORATORY 
TUBING MANUFACTURERS 

OM established business with first class 
connect: on. Good profitability. Assets 
£160,000. Excellent prospects for 
expansion. 

Write box T.41B0. financial Times. 
10. Cannon 5treet. EC4P 487. 


BIRMINGHAM ' 
Small Goods Factory 

producing Cooked Meats, SaaMgc, 
Fresh and Frown Pies: 

I ACRE FREEHOLD SITE. 
Modern Buildings. 

All repftec In strictest confidence. 

Rin S AWT— 021*444 5309 


French and Germans in 
grain talks with Russia 


BY DAVID CURRY 

THE SOVIET ' UNION has 
aproached at least two Common 
Market countries to buy grain. 

Mr. Pierre Lardinois. Agricul- 
ture Commisioner, said to-day 
that two trading companies — one 
French, the other German — were 
discussing possible sales of- 
wheat, barley, rye and maize, 
totalling about lm. tonnes. 

He said that no approach had 
been made to the Commission as 
such and that the French Inter- 
vention Board, which has been 
rumoured to be in negotiation 
with the USSR, would not be 
able to conclude a deal without 
the Commission’s approval. He 
knew of no such negotiations. 

■There wa* no question of a 
community grain deal for the 
USSR nt heavily subsidised 
prices, he saic^. Normal restitu- 
tions on wheat, barley and maize 
exports had been eliminated and, 
at the present level of world 
prices, he foresaw any Soviet 
sale going through without 
restitutions. 

However, he -did not rnle out 
that there could be a certain 
amount of restitution — if the 
conditions demanded it. 

r\ estimated Soviet grain 
ourchases to date, principally 
from the U.S.. Canada and 
Australia, at between 14m. and 
15m. tonnes, and he thought that 
Russia was dearly in the market 
for more. 

The U.S, Administration has 


estimated that Soviet grain 
Import needs might run as high 
as 29m. tonnes. 

On the European front, Mr. 
Lardinois expected something to 
happen “in- a month or two.” 
The EEC would have to pursue 
a cautious export policy on 
cereals because of the fall in 
production expected for the 
harvest just beginning. 

Wheat production throughout 
the EEC would be between 11 
and 13 per cent, lower than last 
year; barley ftfi per cent, lower; 
hut maize 2o per cent, higher. 
This meant that feed grains 
would come out at about 1974 
levels. 

Priority, after the needs of 
EEC consumers and the mainten- 
ance of a minimum 4m. tonnes 
stockpile, would go to meet food 
aid obligations and to supplying 
traditional customers. 

Export licences, excluding the 
Egyptian deal and 1.3m- tonnes 
for food aid, had been granted 
for between 2.5-2.6m tonnes .in 
grain and flour. This would have 

to be supplied by the rad of 

September at the latest. 

The Commission would like to 
Increase the 1.3m. tonnes of 
grain earmarked far food aid to 
be distributed before August 
next year. 

• This year's harvest of wheat 
would be about 37m. tonnes, 
against 41.6m. last year, and 
barley 32.2m. against 34.7m. 


Maize would be 17.6ra. tonnes, 
against 14.6m. The decline in 
wheat production resulted from 
the weather in tbc latter part of 
last year, which inhibited plant- 
ing of winter wheat. 

The Commission's draft trade 
agreement with Egypt, worth 
about 5280m. at to-day's prices, 
was the beginning of a more res- 
ponsible and stable export sys- 
tem. 

The Egyptian arrangement, 
which awaits Council approval, 
would serve ac the model for 
other long-term contracts. Israel 
and Algeria had discussed 
possible lone-term arrangements 
with the EEC, while Norway had 
made a direct approach about an 
arrangement to import sugar, and 
Iran had made a rather more in- 
direct inquiry about sugar, Ur. 
Lardinois said. 

Egypt is to buy a minimum of 
lm. tons of wheat, partly in the 
form of flour, in the crop year 
just- beginning at a minimum 
price corresponding to the U.K. 
guarantee price up to a maximum 
at the full EEC intervention 
level; 75.000 tonnes of sugar a 
year over three years at the EEC 
price level, 40.000 toons of dairy 
produce spread oveT two years 
at world market prices (there 
will be 10.000 tonnes of skimmed 
milk powder provided as aid by 
the EEC); and 10,000 tonnes of 
bepf for one year at world mar- 
ket prices. 


£20m. extension planned 
for London Trade Centre 


BY JOHN TRAFFORO, PROPERTY EDITOR 


A £20m. extension to the London 
World Trade Centre near the 
Tower of London is to be under- 
taken following the granting of 
an Office" Development Permit 
by the Department of the 
Environment. 

The extension plans follow 
the success of the first phase 
of the Trade Centre, opened two 
years ago in a converted build- 


ing formerly belonging to the 
Port of London Authority. 

The extension will include a 
busine-s information centre, a 
“ world traders’ club," ah 
exhibition hall, conference 
rooms, trade cinema, council 
room and lecture rooms. Work 
la expected to start early in 1977 
and to take four years to 
complete. 

The permit allows an additional 


135,000 - square feet of office 
space and 100,000 square feet 
net of space for exhibitions and 
other uses. The existing facilities 
total 100.000 square feet The 
space will be reserved for 
members of the London World 
Trade Centre Association, a non- 
profit-making organisation run 
by businessmen to develop 
international trade. 


Holiday visitors asked 
to avoid Heathrow 


The British Airports Authority, 
beset by increasing traffic prob- 
lems. yesterday appealed to holi- 
day visitors to stay away from 
Heathrow Airport. 

Thousands of holiday visitors 
and schoolboy aircraft spotters 
who flock to the airport’s public 
roof gardens during the summer 
are being asked for their co- 
operation in a bid to reduce 
traffic congestion both within the 
airport's 80-acre passenger termi- 
nal area and on major approach 
roads. 

Mr. Kemieth Walter, Heathrow 
Airport Director, said that the 
peak traffic periods at Heathrow 
were between 7 a.m. and 1 p.m. 
“We are also extremely busy 
at week-ends." 

Next week Mr. Walter will be 
giving urgent backing to the 
BAA's national appeal to 
motorists aboul the airport's 
traffic problems. 

The bulk of Heathrow's traffic 


problems are a direct result of 
an extensive £8m. redevelopment 
programme on one of rbe air- 
port’s main terminals and the 
construction of the new Heath- 
row Central underground link, 
due for completion next year. 


Approval given 
to Belfast 
shipyard plan 

THE Harland and Wolff shipyard 
in Belfast will not have nation- 
alised corporation status when 
it is taken into full public owner- 
ship. Mr. Stanley Orme. Northern 
Ireland Minister of State said in 
the Commons yesterday. 

Outlining arrangements for 
rescuing the yard with Govern- 
ment financial assistance, he 
said that it would remain a 
limited liability company. 


London bus 
spares from U.S. 
anger MP 

AN MP yesterday criticised 
British manufacturers whose 
slow provision of spare parts was 
helping to keep scores of 
London Transport buses off the 
road. 

Because British suppliers were 
taking up to 15 raontbs to deliver 
piston parts, London Transport is 
importing them from the U.S. 

Mx. William Molloy. Labour 
MP for North Ealing, in a letter 
to Mr. Kenneth Robinson, chair- 
man of London Transport, said 
it seemed wholly inexcusable 
that they should have to depend 
on U.S. manufacturers for the 
provision of vital parts. 

“This is an indictment oF 
British manufacturers contracted 
to supply them," he said. 

Fitters found it annoying and 
frustrating when their skills and 
talents to maintain London's bus 
fleet should be vitiated by the 
inability of British manufac- 
turers to provide the goods. 


Another 
N. Sea oil 
deal signed 

ANOTHER small British explor- 
ation company has agreed to the 
principle or stake participation 
in future commercial oil dis- 
coveries in return for receiving 
Government permission to assign 
part or its North Sea interests 
to a German company. 

Ball and Collins f Oil and Gas), 
which is acting as operator on a 
well off the Shetlands due to he 
drilled later this month, 
announced yesterday that it bad 
agreed to assign half its 20 per 
cent, interest in block 3/23 tD 
the German group. Preussag. • 

Tn exchange. Preussag. a share- 
holder in the Demlnex 
consortium of German com- 
panies. has agreed to cover both 
its share of costs of the first well 
and Rail and Collins's. 

Drilling on the block, which 
lies north-west of the Frigg Field 
and south of the Alwvn, Brent 
and other oil discoveries in the 
Shetlands region, is due to start 
for. the first time on August 15. 
when the group will take over 
the Sedco 700 at present drilling 
for Shell on block 210/4. 

The new well will be evaluat- 
ing a Jurassic structure in the 
southern part of the block and 
extending into the Siebens block 
3/28. 

Acceptance of the principle of 
Government participation in any 
find made has now become the 
ritual in which state permission 
for any change in licence owner- 
ship is obtained. Similar 
promises have also been made by 
Berry Wiggins and Derainex 
recently under these circum- 
stances. 

The assignment of the licence 
interest means that Ball and 
Collins’s Interest is reduced to 10 
per cent., the remaining share- 
holding being held by Gelsen- 
berg (20 per cent.), Deutsche 
Schachtobau (15 per cent.), Th. 
Weisser (5 per cent.). Nepco Ex- 
ploration (20 per cent.). Premier 
Consolidated (10 per cent.). 
London United Investments (10 
per cent), and Preussag (10 per 
cent.). Acceptance of Govern- 
ment participation is limited to 
Ball and Collins's and Preussag 
shares. 

In other North Sea news, it was 
reported yesterday that the 
Dundee Kingsnorth rig now 
under construction in Finland 
and the first 6emi-submersible 
rig to be built for a British group 
will be ready to come into opera- 
tion in October. 


Device to clear 
sea oil spills 
available in U.K. 

A NEW oil-recovery system 
developed in the U.S- to fight oil 
spills and reclaim oily wastes in 
industrial processes Is to be 
handled in the U.K. by Pembroke 
Dock-based Marine and Port Ser- 
vices. 

Manufactured by Lockheed 
Missiles and Space, of California, 
the patented equipment — the 
Lockheed “ Cleansweep r oil 
skimmer is designed for use 
against sea oil pollution aod con- 
tamination of rivers, bays and 
estuaries. • ; 

It can also be used in re- 
fineries. petro-chemical plants, 
steel mills, automotive and food 
processing plants and railway 
maintenance yards. 

The “ Cleansweep ” device 
works on the basic principle that 
oil will adhere to a metal surface 
and that free water will run off 
and resembles the paddle-wheel 
of gn old-style riverboaL 


CCH pulling out 
of hotel interests 


BY NICHOLAS LESLIE 

CCH INVESTMENTS, the 
Glasgow-based hotels, building 
and brewery group, has pulled 
out rapidly from its hotels 
interests after a loss of around 
£250,000 in that division in the 
final five months of its financial 
year ended March 31, 1975. 

The result of the downturn has 
been a £53.396 pre-tax loss for the 
yegr, compared with a previous 
vear deficit of £40,572. 

This contrasts with an original 
forecast of record trading profits; 
there is now to be no dividend 
payment, despite the Board's 
reiteration In January that It 
intended-to pay 3.5p on Ordinary 
shares. ' 

Mr. Gordon Currie. CCH chair- 
man, said yesterday that during 
the 1974-75. year 11 hotels were 
sold— four -to J. F. Lyons, with 
which CCHliad a joint company 
and which now owns some 25 
per cent, of the CCH equity. A 
further eight had been leased 


since March and one sold. 

A number of the hotels were In 
Scotland where, said Mr. Currie, 
there had been fewer car tourists 
during the year. While the com 
pany had raised prices by 10 to 
12 per cent., hotel costs bad 
jumped 34 per cent. “ Costs of 
everything in hotels seems to. be 
rising faster than national 
average costs," he said. 

None the less, links with'hoteJs 
will be retained. Apart from the 
retention of the company's three 
hotels in Bermuda, the eight 
hotels leased— either to private 
individual^ or private companies 
—are tied lo CCH's Belhaven 
Brewery subsidiary by 20-year 
contracts. 

Other interests of CCH include 
coaches operation via a 30.4 per 
cent, holding in Gold Case Travel 
—which bought sly of CCH's 
hotels — and a 28.39 per cent, 
ctake In George Ewer, the Grey- 
Green coach operators. 


Nation Life: plea 
to waive fees 


FINANCIAL TIMES REPORTER 


MR. DAVID JACKSON, chair- 
man of the policyholders' protec- 
tion .committee of the failed 
Nation -Life Insurance Com- 
pany, has appealed to the liqui- 
dator of the company and to the 
Department of Trade to waive 
all or part of Fees they are 
entitled to totalling about £lm. 

In a letter to Mr. G. A. Weiss, 
the Nation Life liquidator who is 
a partner in W. H. Cork Gully 
and Co., Mr. Jackson says that 
many policyholders have asked 
the committee to take up the 
question of the provision for 
£700.000 as liquidator's and 
special manager’s fees. 

“While I have no doubt that 
these fees are no more than 
the proper entitlement under the 
proceedings, I would like you to 
consider whether in the light of 


the tragedy In which a number 
of policyholders will find them- 
selves you are prepared to 
reduce your claim." 

Mr. Jackson also asks for clari- 
fication of whether the £700.000 
provision is based upon the 
liquidation to date of £14.1 m.. or 
whether there would be further 
entitlement as the balance of the 
liquidation proceeds. 

The audit fee due to the 
Department of Trade is £282.500 
—with perhaps a further £140,WM 
if another £7m. of liquidation 
took place — and in a letter to 
Mr. Stanley Clinton Davis, Under 
Secretary at the Department, Mr. 
Jackson asks for this to be 
waived totally ** as surely there 
is no substantiation for such- a 
charge in the light of the 
disaster." 
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1040c Treasury Stk. 1976 99-ia® 4® 

'■gin i t 'm, 0.4 Ui* i* 

10»:oe Treasury Stk. 1978 961'if® 74 
I tn^JC Treasury Stk 1979 95®i«0 61. 

iV'soe Treasury Stk. 1977 1M'u« 4® 
114H}: Treasury Stk 1979 9S g i»® "*® 4 

9oc Treasury Cn«. Slk. 1980 90" 1.® 
5, l"t® >» "■ "■« 4 4 
3 1-DC War Ln. 2S»i.® 'j® 1 F » ,*'*■ V '= _ 

BrtMih Electricity 3 bc Gtd. S'k. IfZf'Zi 
92 l; 24 4. 34pc Gtd. S:k. 19,6-79 
?I g r- 4. ** 4 Ldc GlfJ- Stk 1974-79 794 
British Gas 3 pc Gtd. Stk 1990-95 334 

Gtd. 3 nc Stk. (created under Irish Land 
Act 1903 and 1 909 1 83® <31-7' 

North of Scotland Nvdro -Electricity Board- 
North of Scotland 4oc Gi_d. Stk 1973-78 
83. 3I;PC Gtd. Stk. 1977-80 74u >2? 71 
Northern Ireland 64DC Ewcheoiier Stk. 
197P-P0 694 i79?>. 7 pc Gtd. Stk. 

1 9BJ-B4 594® 4» „ 

3 oc Redemption Stk. 19B6-96 334® ■; 

INT. BANK STOCK {— ) 

FREE OF STAMP DUTY 
5 PC S:k. 1977-82 65>: *29.7i 
B DC. Stk. 1976 964 i2E-7. 

CORPN. & COUNTY— UJv. (36) 

FREE OF STAMP DUTY 
London Cauntv 3ocCans.Slk. 204 (3174 
SpeStk. GH*®. Si-k da. I977-B1 694. 
S:^c d0.1982-8d 604 4 <30 7l. S'jPC 
da. 1995-B7 5U <28/74 6 dc do. 7975-78 
85® 131,-71. 6 DC do- 1976-79 764 74. 

6*jpc do. SS 

Corn of London 9>,ocStk. 80 i297i 
G reater lOnaon 6<;PcStk. 914 i]0/7<. 

64ac do. 1976 Mil* -4 5. 64pc do. 
1990-92 S3'- 4 i29i 7>. 74PC do. 904 
74 pc do. 7B< 3 ®. 9 'hk do. B64 7<i. 
9 :oe do SSL- Jis >2K7‘. 12':PC do. 

95'-® -'i® 

Ah-rij.-fn Enron. Spc 50 <30171 
Barking Corpn. 74oc 86® 

Barit: Corpn. 13 <:pc 104 >u. Idee 

BeSast^CItv 6'iPC 73 <i f29.'7» 

Birmingham Caron. 3<:0C 21 


93 •« 


<31 J7). 54oc 

29 7>. 7 4 nc 744 <29 7i 


Bootle Corpn. 7 4 PC Bl4« 

Bnflnion CcrPn. 2 'jU*; 941, <28 7) 

Bristol Corpn-. Db, rjijpcj 27 4 (29.'7l, 
S4DC 9Z*> 6‘:PC 31'u I- 1 I30.17L 740C 

BufklnahamiHlre County Council Spc SS's 

Cardiff 1 Corpn. 7 dc 73 iZ9.7V 

Corontry Ctrpn. 6 DC 81 »jr.<29/7i 
Crovaon Ccrpn. 6 4 PC 7 Zb „ „ , , 

Derby Boro^fili Council . f3tux (Fly.Pd.) 
9840 <:- ■ Si;pe TIM. £9e>:0Cl 10® % 

Derfty 1 ' corpn. 54pC 87 <31j7l 
EoinburgK LOrpn. Spc 894* <31/71 
Eun County 5’inc 66 r3ii7< 

Glasgow CfiWi Irrd.Stk. -214 (2874 
6 pc SB ‘in <31.7i 

Gloucestershire County Council SVpc 72 
■20.7b 9 -.bc 87‘.- i29»7i 

Grccnv.ich Csrun. G4 pc 841; r2a,7i 
Hammnrtm.lh Cornn. S'-ft 874 
Hampshire County Council 94W C6 *31 1 7’ 
Hen oraihirc Courty Caunell S4oc ,3'-. 
B VPe 1575-77 89<: 130/71. 6-43C 193S- 
1987 SS'i .. 

Hull Cornn. &4« 82 

Huntmftion Peterborough Coimry aw 

Kent* cS'-n^ Bl »' 88 8 '30/71 

Lanarkshire 6d« 744 *28.71. 9»JDC 90 
(29 7 1 

Lincoln Coro. 13pc SO": '3 1 ?. 1 
Llrercool S'.Pe 1974 ,6 95- •29. , 7L 

‘ 5‘ a; 197 1-7 S ogij; SlaBC 61 

[3C/7I. 7ft 8B4®. 94 dC 85 , <2E,7I 
Manchester Joe 184 <51 7*. S4 p« M 

Northumberland 7 Pc 771- fS1-. - 7» 
NiMI.ruham Csl 65'- (2Yr4 64DC .844 
<29 7i. 82 < 30/7 < 

Plymouth 6‘.K 05 131(7' 

Pfirtsmoutn Cera. 66 <33 7> 

Sullom 5 52 ij# >31.7) 

Somcrsei See 95 
SeutSend-un'Sea 124pC 984® 

Southwark 6'>PC 6Z4 '28.71 

Stirling 6 pc 5«^ (29,7). 7-'aa« Bt's ai:7i 

SIpct'cn-cn-Tm 54uc 984 

Wtlsall 3>:DC 94^ iSO/7> 

Wcit Herts. Main Drainage Authy. 9 4oc 

Westm Mister 'City ofl 13oc (Ff. pd.» 9TU. 
13oc Uss. at 97’ipc £50 pd.J 504 'MI7I 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
1 3-apcBdS. iRnp-1 (3/9/751 1004 
13'rDCBds^ iReg.l 17|9'75< 100.224® 

100.417® 
100.422® 


IOO 227® 

124mr8ds. (RC9-J <12rj1.75J 
100.421® 

12'm>rBti. (Reg.i (19/11/751 
1 00 4250 

IZ-.KBds. 'R«n.> <28/11/751 

100 ngs |29'7I) 

13>.0cBda. IIW-I (10/12/75) 

101.0' I |29'7|7S> 

14'MKBds. iReu-J 117112/75) 
ro{?2i37 IOI 210 '29/7/75) , 

I 2'tpcBds. IRCBJ <21/1/75) lOptlm 

12PCB«*S. 1 Reg 1 <28/1/76) 100 .I i2B/7D 

HhuscBas. M'kfTfil 99<t'< (29/7i 

II ■ipcBi's. 1 Reg.) <3/3/761 100.4569 

m.pcBds. . iRao.) (10/3176) 99.B44® 


100^83 
101 .008 
1014 


99.04 B® 99 L 
1 1 <-pcBds. ’Pen.) 

99.985 (28/79 
1 1 4(kB*r. 'Pen.) 
IDO 109 t28‘J1 . 
m.pcBds. <Ru«.) 
00/030 129/7/f 


(17/3(76) 99.982 

(24/3/76) 100.106 

(31/3/76) 100.027 

1 1 l i l -reBds. , <Rca.) I7M/7G) 98" 11 (29/71 
1 1 '-pcSds. iRcg) <21/4/761 100.103® 1 
<31/7) 

11V0C Bds Reg. 99 63- 64th s 100 
14 •me BdS. Reg. 103 (29/7) 

PUBLIC BDS., ETC— I’.K. (22) 

FREt OF STAMP DUTY 
Belfast H»rtja>— S'jPt Cons. 78',® f3i.7j 
Great Ouso Water %4oeRed. Mi* dlji 
Metropolitan Wtr. 3rd. 3ocA 224 (29.7 1. 
3ccB 21 4. S'tPC G4 (2871 
Pari al London Auth. 3':0C IB (31 ,7 1. 

S>,oc 72 (317). 6'jPC 36 /29.'7) 
Agricultural Mtg. Cora. St^Dfc. 564 
(29/7) 5 1 -pc I9F0-BS 551* (26/7). Do. 

1933-95 421? UOTv 6 fk 844 »29'7<- 
6 ', pc 45':- O'iDC afiij. J'ape 19“1^f 
70 <29:7'. Do. 1991-93 694 <307). 
9 4 dc 77 t2B.71. 9<?0C 1981.33 HO',®. 

DO. I983-B6 774 (29 7<. 14I.0C 103': 

(3D, 7). Finance for Indusl. 13acLn. 92 <* 
SUBJECT TO STAMP DUTY 
Clyde Pori Auth. 3 pc 13':® (31.7>. 4pc 
19® rl17) 

Agricultural Mt9. Corp. A^pcDb. 1961-91 
38 

Commonwealth Dov. Finance 5':pcDb. 494 
(30/71 

COMMONWEALTH G OVT. AND 

PROVINCIAL SECURITIER (O 

REGISTERED AND INSCRIBED STOCKS 
Australia iCommgnwealth oil lpc_Rcg- 
B5S I JO/7) 5';M 1975-78 814 (3171. 

5hpc 1 977-BO 7S4 1307 1. 51-pc 1976- 
7B Mb. S':oc 19B1-82 68 r30'7>. 6 DC 
1974-76 94', <29171. 6pC 1977-BO 744 
(79 7). 60C 1975 SS?!,®. 60c I9SI.B3 

64?,. 7 DC 73% (31/7) 

Jamaica 74peLn. . 81 >: (29,71. 8'*PcLn. 

734 (2B.7) 

Kenya 4 '-pc 764 

New Zealand dec 784 (30/7). Bpc 1976- 


COPPER - COPPER - COPPER 

■ Investors wishing to purchase copper and other 
I metals for holding as an investment (Minimum 
1 £5000) should contact Chawton Commodities — 

I The Channel Island brokers in Copper, Tin, Lead, 

I Zinc, Silver and Platinum. 

I CHAWTON COMMODITIES LIMITED 

1 2-6 Belmont Rd,SLHelier, Jersey, Channel Islands. 
^Tel. Jersey Central ( 0534 ) 26322 Telex --41585 


This week’s SE dealings 


Friday. August 1 - | WWnesdaf, July M 

Thurafcyr S? 31 3.718 I Tb ted®* July 29 "" 

The lot below racarttt aU yesterdays mtrithisa and ab« tDs latest markings (taritt* flw wee* m m 
by me data (in pgrcnlboscs). 


4597 { Monday, July 28 4,844 

4,733 j Friday. July 25 - VV4 

sftsro iw dealt Is yesterday. Thu Utter am be tfbtfwuttbc® 


■nm number of dnaUsss marked in each yeetisn ftltom the same of the 
ficcdau. Unless otherwise dcaoted shares are El fulfcf Paid ^ «oek 080 NU* 
paid. Slflt* Exchange securities arc nualcd m pguodS and fractions of penBds 

er in now pence and fractions of new pence- • . ' .' - 

The. Ilffbeiew Blws iho prwes at which barsantt d«e by member* w 
The Loadon stock Exchange have been recorded In The Such Exchange DahT 
Ddkfnl 1 iw - Members are nt abliged ta mark baraaitu. except In special 


and tho list cannot, Urcrc/src. be reserded as a complete record of 

nriras at which bwdnea baa been dona. Bargains arc- recorded In (lie DfRUgl 
uITSp^o 105 PJiL only, bat later iransaalmis an bn teclwt^ In th e .fenewhw 
daw’s Oltldal «f* «• Mlcation Hi available as to whether a bargain represents 
rUr®r»aM to m5m U» wWle- MarWnw are not necewul* 
fn order ef execution, and only «K bargain in u» ora secantar at mr «m 
price is reesrdod. 


The Financial Times Saluiday August 2 1975 

FTrra Met)! Oi»»i-:aZ Cars .'20pt 53 
F*tr> Piirwirii Gri. 11 Dp. 40 
1 Fidelity Radio (tOpl 39 7 
I F-rtdUw 'Andrew R > GD. <£3P< 133 it: 7. 
: rino A.1 Derctoomena '5n» )t<:4 151.4 
‘ F/nfiy ij*ifies< iSOpi J4i® 40. tptfj- 
35 I30i7> 


. Cornrlf Dr*y»n J5n< 7 (297? 
I Corv 'Horieci i5pi 10 t30 


! CoL'll *25p' 39 '2971. ^ 10 . ® 



6'ieLn. 45 6.' 7IaE** 

eSSft «!»■ fKV “ v™. 

60 '30 7 1 

. cST'Tm. < -> < punt Hlrei flOp; ib»s 

l» mn 

I Crtfloo Hides. (IO0) .30® 


a anmEu u mara nreytous day * BarMins done ulth rfnembera or a recagnfmt Stodt 

t Bargains at Special Prito. A Bargains A0Q£ *\iil at * s&^&^iamian-, JG-SCafla41aji; SHKi-SHonj Koos: sJ-SJaauican; «Jda- 

ExthauBe. A Bamains done for delayed delivery or “ do buyug-lir. 5 A-»ubi wdn- 
SHkliyu; SMe-«a»lcan: SXZ^SNcw Zealand; IS-SSlnsaporo; *US-OLnliEd Stales, Bkl-it-Mt inoian. 

80 744 (317). Bpc 1975-76 98'?. 7'«PC 
1977 B9 >■ <29,71. r'spe « 131/7. 

Southern Rhodwn 2 'a* 37 '30<71. 3'snc 
1967-69 30 130-7). ^PC^JB** (30.71 
Nigerian Forts Authority BpcSuoLn.. 67 -k 

COMMONWEALTH CORPN, 

STOCKS!— ) 

South Africa 'Union' SHPC 94'; 


FOREIGN STKS, BDS-. ETC (2) 

Bahia 1 state SpcFda-Bds. (PI. Al 6B (367 1 
Chilian ISng 12® (31 .7 1. 1911 lilt IS3.I 

iUSISO (30,7) 

Chinese 4-iix.4d.8df, (Eng. Jss > 2 is 
'29,7'. SpcRearg-wCLLn. (London lss 1 
1 (31,7). Do. (Belgian Issj 24 r29?7i. 
lmp.Rlv5ncGd.Ln. 4 !Z9.7i. SpcGd.Ln. 
191 2 Z 1 297). 5PCHukuangRlys.Gd.Ln. 
Own. Bds. 14 (31 ,7 1 
Greek 4ncRaHwrys 43 (30.7) 

Irufand iBen. oft 94pcL». 68V.’,. 

Japan CpesHO.Ln. 1910 132 C29.7). 6pc 
Stg.Ln. 1983-S8 57 <507) 

Peru National Ln. 6pc mow 3 pci 14B 
Uruguay a^pcBds, 7a 67; «3i.7i 

UJv. AND common\\t:alth 
RAILWAYS (3) 

Canadian PacKc (tC5t 1D3«® <(9. 4ocDb. 
274 

Ontario SpcOb. 23 (31 7) 

Quebec Central 4peDb. 22 (29.7) 

Central London 24': <31, 7.) 

FOREIGN RAILWAYS (— ) 

Antofagasta SpcPf. 28® (S1l7i 

RANKS & DISCOUNT COS. (1361 

Allen Harvey Ross 305 130.71 
Allied Irish Bonks i2Sn> 112 (30/7i. IOdc 
L n. 120 

Arouthnot Latham Hides. 15$ <30 7i 
Australia N.Z. Bung. Grp. 3S5t 
6?nk or Ireland 300 <31,71. lOpcLn. 131 
■ 287) 

Bank Of Montreal ,SC2< 11.77 <297> 
Bark of N.5.W. iLon. Reg.) <SA2) 535 60 

Bank of Scotland 1 Governor! 221® 4® 19® 
20® 20 17 

Barclays Bank 235® 3® 41S® 6® Sfiffl 7® 
5 7 3 Zt S 0 40. 84DCLn. 604® 4 4. 
Barclays Bank International 7t z pcLit. 664 
(28,7) 

Birina Bros. 7<-pc2ndPf. 49 4 (30 7) 
Bites (Edward' 5ons iHldgs.r i25pi 49® 
Brown Shinier Hldgs. 168 <30 7, 

Chase Manhattan 1 Con. iSUSl 2.501 
SUS3S4® 

Clive Discount Hides. (20P1 49':® 9 
Commercial Bank Australia iLon. Reg) 
UAfl Z20 >3 <29 7) 

Compaqnlc Financier* De Farrs SUS41.33- 
i29(7i 

Fraser Ansbnchcr ilO:) 94® 

Gerrard National Discount <2Sp< 242 40 
Gibbs <25p< 39® 70 
G'llett Bros. 14B (29 71 
Guinness Peat (25pl 1350 3® 29 9: 
Kambros 7pcLn. 52 4® 

Hill Samuel (25pi 7B 9. OpcLn. 52': 3 
<29 71 

Hongkone Shanghai IHK2.S0) 195® 

Keyser Ullmann rz5p) SO 49 
King 5haxson i20p> 46 
Lloyds 178® 83 80 75 7 8. 7: : pcLn. 79'a 
8i- 

Lgmbard North Central 5pcF(. 31 4 
Mercury Secs. <2 5m 98® 9® 2 5 
Midland Z20:« bo 5 20 200; 22 18 15 
21. IDUpcLn. 74';. 7<sPCLn. 70';® 1 >:• 
701; 694 70 

Minster Assets (25pr 354 6<; 

National Commercial Booking Gn. C25o> 
56® 4 64 llpcPf. 73 



cSrfch n ' Son* Browertet Ist4);peDb. 22 

<50p' lOSilOi 10® Sj: 6 ? 

7 is 5-. 5':ooCons.Uns.Ln. 314®. 74pc 
UnvLn. Sl4. 10.SpeUiw.Ln. 74: 
Greetatr Whitley 12501 W 2 _ 

Greene King So<w ' (2Spf 1SS® . 

Guinness .(Arthur) Con (2 Sd) I??? L. IS 
9 8 11 7 12 13. 7 3 a9cUnscd.Ln. 5K* 50 
Highland DHL (2 Cm) S3® 

Higwns <25p) 80 1 78 (30;7> 

Invergordon DIs*. HjldBOa _^Sp< 2, 3 ® 2 

Marston Thompson tverahed C25P' 34 
Ruud's Gravesend BnePf. 37'MP 
Scottish Newcastle <20n) 44'?® 3® ’? 

2'i 4 3. . S'-_Pci*r. 46<;0. 7^iPCPf. 654 5 
(3071. S'aBClatDb. ill; C97). ®UPC 
IstDb. SB (29-7i: 6<PClltDb. SS4, . . 
Sin. African Brews. (RDJOi H‘a 13 - 
7pcf>l. <R1t 63M1 3 
Teacher (tMst.i i50p> T92* 

■Tomalfn Diet. (25ni 5? (31 7i 
Truman docDb. 1689- 23- (30 7i 
Vbuv Breweries 7pcPf. 49 ':® 

Watltw. Mann 6 4pcDb. 52': >28 7«. 7pc 
DO. 52V >28 71 

Whitbread A Ord- 'ZSpi 52® 3 2^8 
30 3 2 7 50'!. 6nC3fdPf. 504®. 7 pc 

3rdPf. 62 601, <31 ;7)-- 74acLn. 1995-99 
500 - 

Whitbread Investments 'SOpi 99 4® 4 4 •* 
Wolverhampton Dudley (2501 116 129 7i 
Young .Brewery A Ord. ‘ rSOpi 93 (28.-7I. 
Non. V Ord. >5001 76 

CANALS & DOCKS (S) 

Felixstowe Dock 64 

Manchester Ship Canal .174. SecPf. 361; 
<30Ti. 4 dc Peril. Db. 22 i31'7' 

Mersey Docks comb. Units 7®. 34ncOb. 
1074-84 28'- <30/71. 54pcDb. 1980-82 
38 <307 i. 64Db. 1994-97 22® <3171. 
SpcDb. Jan. 1978 62 (3T/7«. 34 Irred. 

Db. 11 (29,7i ■ * • 

Milford Docks 67 <2A7I. 3':pcDb. -22® 
<31.7) 

COMMERCIAL. INDUSTL. .(1.795) 
A— B 

AAH 1250) 122. 6pcPf. 384 <30i71 

AB Elactrenic Comoonaitts '25pl SI i30/71 
AD Intnl. <25oi 99'.® (31 17i 
AE and .Cf CR2i 28 <2W7i 
APV Hides, isaot 190 (Z8 i7j 
A oboy i25pl 30® - 

Aberdeen Construction Group i2Sp) 54 
(2871 

Abrthaw Bristol CfiaiMisi Part. Cement 
<2501 69 rll<>7» 

Acrow (Engineers! nan-rig. A iZSp' 53- 

BPCLn. SO 

Adams Giobcn iZSpi 42 7 3 (29 7i 
Adams Foods HOni 17 
Adda Intnl. CIOpi 7 . 

Admit Group (Z5oi 105 2. BpeLn. Si 
•29'71 

African Lakes A SO 

Agar Cross 13 <29.7). BpcPId. 45 (3€.'7i 
Aii-Ax Inds. n:n-ria. i20ai 534 3 <31 .'7i. 
Warrants 15 <29/7). TWoLn. 40® C31/7I 
Airflow Streamlines /25p> 24 
Albright Wilson i25p> GZ 60. 5ocPI. 
35 't® 

Alcan Alominimn (U.K.l 10':pcLn. 70 i; 

(ZB/71. 9ocLn. 654 (29-71 
Alexanders Hldas- (50/ 4 4 (2B*7i 
Alginate Inds. C5oi 15070 J*t® ;B1/7». 

7 'rPCPf. 42® ‘31/71 
Allen (Edggri iZ5n> 42 
Alliance Aiders Paper and Packaging HOP' 
24h Gam 

A hied Colloids Grp. (I0p> 77 (30?) 


National Westminster Bank IBS® 7® 1 S I as rsi rri 

80 78 7 5t. Wrrms. 63 1. TpcPf. 56:*. 1 Investments (5pi 45 (31 .7 J 

»40CUi. S3 2V (3 f . 7). *BCln. 84 (307/) A'lled ReUllers (lOp) 59 
Ottoman Bank 27® (31/7! J AK.ed Suno'lers 6pCLn 464 B (30 71 


Re» Bros. A CZSp) 55 ■ 047!. . 7*mcPf. 

45':® (31/71 
Schraders 365 40 

Slater. Walker Securities 'ZSoi 61® 3 1 
GO 59 62. Wrrnta, 20. 9ryLn SB. °4 d£ 
Ln. SS'i- 9>SKLn. (1988-93) 62'?. B’tK 
Ln. 11991-96) 61 <;. 94dcLn. 66 (30i7) 
Standard Chartered B»r*"<B Gp. 43B® 8® 

7. 1 3>,0CLn. IC2 (30/71 . i 

Toronto- Domini on Bank r$C2J 50 IS OBIT) 
Union Discount Co. 2924 1 

BREWERIES & DISTILLS. (130) 

Allied. Brews. Uln SB® MS's HI 
S'^cPf. 46. AuocDb. 79-84 S3'? f30 7l. 
BpcDb. 64. 74pcOb. 544, 64PC(/rfc 
Ln. 36': (39>71. 7>;pcUn«.Ln. «3>i (31/71. 
?.VecUns.ln. 554 1 29<71 
AmaL D I Milled Prods. (I0 p< 38 '30'7) 
Bass cnarrington IZSp) 764® 9 7 6 EO. 
4pcPf. 354®. 70cPf. 63'! '31 7). 3UPC 
Db. 77-79 704 (3017). 34*cDb. 67-92 

31 1;1® 2':- BUpcDta. 77-99 86'.- (30)7). 
>4ocDb. 87.92 61 1-®. *bPCUne.Ln. 

334® 1317). T40CBds. 5S>.® 

Ben (An bur) Sons <sdp) 94 s 

Boddl ngions Brews. '25p) 95* S '31 71 

Border Brews. (Wrexham) i25ol 57® 

Bwfciey') Brewery <25p) 26 <30.71 

CamJron^/j. W.)'”lo) S I22 4 ZO '31(7) 

tub sr&oKr&rnftjftW 


Allied TevMle Companies (25pl SI (31/7) 
Alptne Hldgs. (So) .10': 

Amalg. Meat 174 (31 7< 

Amaig- Power Cng. BpCLn. 23 (51 '7* 
Anderson Strathclyde 106>a (31/7). New 

Anplla Tel. Grp. A (2 So) 55 
Aitgld-Amerkrait Asphalt nSo) GB (30/7) 
Anolo-Tboi Con. <2 Sot 103 
Apoievard Gn. of Ccs. USt< 33'-: (3(T7> 
Aguaxutum A reo< 18': (30/71 
Arenson (A.i (Hldgs) MO pi 26 (31.'7> 
Ariel Inds. <25o) 2S (307j 
Armltage Shenlcs Gro. (25P 37 5': (30.7) 


Armstrong - Edu>p. 'iOBi’SS* OlV' 


Ash Lacy (25e) 125 C2B.7) 

Associated Biscuit Manufacturers (20o< 
550 GO 4*. A (ZOP) si (30.7). 3.65*C 
Pf. '404 40 39 <30/71. GpeUb. 644 
. 128 7' 

Associated 
Associated 

5': pc Unsec 

in. 87-2002 23'-® 

Associated Dairies CZSp) 143 7 so 

GpeDb. 62. 


b- ..Ord. 
0.71. 


British Eng. fi2':ot 4® 
British Foods (5p) 54^0 4®, 
c.Ln. 17 (31f7). 7'aocUnsec. 


Associated Electrical Inds. 

64PCDb. 314 (29)7) . . 

Associated Eng. tZSol 49';® . ... 

Shs. .<2501 49';. 74ocDb. 62': (30.7), 
8pcUnsec-Ln. 45 < 30.71 
Associated Fisheries OSo). 29 <31 7 1. 
74pcUnscc.ln. 50 1^.017) 

Associated Leisure-(5p) 22.5. 7 iipcUmec 
Ln. 37 )307) 

Associated Newspapers Group (25p) 82 1 Uns.Ln 


Associated 
36 1 /- 

As;ra Secs- hop) 11 -^) 

Atlas Stone <2 Sp> 47 

Audhriroflic Nidus. llOol SZ (29171 

Aurijra HUtss. i5p) 8l« (30/7). SpcFf. 

AWt‘n (James) St«t « «i;7i 
Avana Group <5p) 8 (30/7) 

Ayrah?« f2 M«a? , Pr^nct3 r C25p) 13*4 

B?CC ^OPl ^07® S 6 * 6. GpelBtiY 42®. 

5'apciiidW. 40 (317i. 7»cDtl. 57C 
BOC intnl l25o) 44'a. * New (25ol 
404. 11>!KDb. 81 ■: (50/7) 
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COMMODITIES/Review of the week 

Cocoa rise runs out of steal 


THE SUSTAINED upsurge which 
had lilted nearby cocoa values 
by nearly £JQ0 in just over a 
month finally ran out of steam 
last week. Apart from a short- 
lived advance on Wednesday, 
prices fell steadily and the 
December position closed at 
£539.5 a tonne yesterday, £53.25 
below iast Friday’s levcL 

The initial £34.75 decline on 
Monday was seen chiefly as a 
reaction to the previous rise, but 
this triggered profit-taking and 
stop-loss sales as well as belated 
hedging against recent physical 
purchases by manufacturers, 
increased availability of cheaper 
cncna on the actuals market, par- 
ticularly from the African new 
crop, was also reported to have 
aided the decline. 

Sugar prices also ended the 
wpek sharply lower. The London 
daily price climbed to a three- 
nmnth peak of £215 a ton on 
Wednesday. following the 
announcement earlier in the 
week of another high-priced sale 
of Thai sugar, but after a prompt 
turnround in sentiment it fell 
quickly to £135, down £10 on 
balance. The futures market 
foilnwed the same trend, but 
made up some ground yesterday 
afternoon following confirmation 
that Tunisia had paid S403.5 a 
tonne for raw sugar. The 
December position closed at 
£172.5 a ton, down £10.75 on the 
week. 
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Though lacking the fireworks 
nr last week, the coffee market 
continued the pattern of alternate 
rises and falls, ihc November 
position ending £18.25 higher on 
balance aflcr gaining £9.75, to 
£760.75 a tonne yesterday. 

Yesterday's rise followed the 
Brazilian Coffee Institute's an- 
nouncement that il had re-opened 
coffee export registries, sus- 
pended two weeks ago at the time 
of the frost disaster. Minimum 
export prices and internal sup- 
port levels have hocn raised sub- 
stantially. hut the export tax 
tcnntnhulinn quota) is un- 
changed. CaniiUn Calazans, the 
institute president, was reported 
tn have confirmed meanwhile, 
that the frost disaster had not 

altered Brazil's negotiating post 


tlon on the International Coffee 
Agreement. 

A ' firming influence in the 
coffee market was the escalation 
of the civil disturbances in 
Angola, which is reported to have 
created a severe shortage of 
casual labourers to pick the 
coffee. 

Base metal prices all ended 
higher oo the week in the London 
Metal Exchange, despite a 
general decline yesterday. News 
of price rises from U.S. and Aus- 
tralian producers boosted LME 
copper values on Tuesday and the 
cash price reached £581.75 a 
tonne on Wednesday before 
gradually slipping back to finish 
£4.25 higher on the week, at 
£577.25. 

Tin values moved up quite 
strongly early in -the week follow- 
ing a series of substantial rises in 
the Penang market. But the L5IE 
quotation failed to follow Wed- 
nesday’s Penang rise and the 
market turned down. Cash metal 
closed at £3,137.5 a tonne yester- 
day. £22.5 above last Friday's 
closing level. 

The lead market generally fol- 
lowed the trend in copper, the 
cash quotation ending £3.875 
higher on balance, at £172.625 a 
toirne. But zinc was stronger, en- 
couraged by chart and trade buy- 
ing which pushed the cash price 
steadily up to £333.5 a tonne, 
£13.25 higher on the week. 


MARKET REPORTS 

| BASE METALS 

■ COPPER— Prices cased an ibe London 

1 Moial Exchange yesterday, but still dosed 
wish modest (alas on the week- Forward 
Hire bar* again found it dttBcnit to main- 
tain the «0Q level and prirex generally 
continued to be nnderpbnwd br sterUa* 
considerations. Advene influences came 
In the shape of renewed prvflMaktng both 
here and tn Now' York— Come* opened 
lower again— coupled with omul antici na- 
no ns of a rtoe ta the week** LME ware- 
house stacks' figures- Turnover: 
tonne 6. 



from St. L*wt 
f.L-a. for An*. 

Alexandria at _ 

grata fratrt he Havre to Afexitadria paid 
Sit f li J>. for Awl and ' two cmwecnttve 
voyage* vrith heavy grain Crtxn US. Gulf 
to Ann* pro-Ham bur* paid £4.75 Llo. also 

for ABB- Elsewhere , a cargo of nutte ^ ; S7-JMI.50;57JHM8.W 

was covered from South Africa to Taiwan 0e 5._... S7. 50-58, 60 57.30-68. SO 
■t 113^3 free discharge tar AWL An Oot> .i lo .| 57.M-57.70jflr.4W7.70 
unusual argjn fixtures was from rorto y r j7.5e-j7.BO ar.70-J7.75 
Morale*. We« CoaK C«ta A|Wun. M.0O-5fl.7O;M.66-i8.aO 

Venezuela, ax » «-o. jT-Sept n.flO-flMMS.SOJUt 

Time .charterers fixed a vemel of UMri otMJet 10.194B.2Wfl.BW0.10 
tons- 4-v.t. tar a Irip J!™™ J? Jan-Mr. MJWB.fl6ko.BWO.70 

Northern Range at *!.'"» dallv spot and «jwi.«41.W-41JE 

a vessel of 13,330 long d.w.t. for a voyage 
from Hamburg to Qaboos via. Poreian 
Gulf at M.1M dally An*. 


iAO. 14 i:TO. 18 1.TK M 1.30. Patateea- 
Per SS lbs 3A0-3AB. Celery— Per 12 To 34 
LAO. Pea*— J\T 38 On 3.60-4-00. Miuta- 
rnoms— Per pound OJO. Cabbages— Per 
bag, Ptimo 1.00. Morrows — Per IS USD. 
' Cherrloo— Per pound Black 0JJ5. white 

rr uj* m 0JU - CaaHBewgra - P er 12 O.TO-OfiO. 
fj’SSa Carrots— Per 38 B» 0J0-0.6B. Beetroot— 
S'ra" Per. 3 8 tb* 0A0-LB6 Tonwtoes— Per U lbs 

® 8 -™ .LS8-3.D0. R inner Beans— Per pound 0.13 


U.S. Markets 


wkm 1C rA4Pra.iw. Miomih * n yuwiu VM' 

«A5- Oalna®— Per 56 lb* 3. TO. Apples— 


41.0WIL90 
41.25 


Per pound Grenadiers 0.06-0.10. 


COPPER 


Cash 


a.m. 

oeroiai 

+ or 

p.m- 

Cntfficial 

2 

£ 

£ 

£ 

c 

B75-.3 

-3 

577.5 

-4.2S 

595^-A 

-10 

596.5 

-4JR 

57S_6 

-« 


---•00 

'sed-5 

-9.76- 565 7 

-4 

982.5 4— 6.79 

684-5 

-□ 


-9J 

— 




*60-66.7 

...... 


SILVER 


surer wan fixed O.lp on ounce lower 
for spot delivery In the Landed balHan 
market yesterday at 333.9P. UA cents 
euatvalents of the fixing; Terete were; 
Spot 500.0c 1500.1c). three-month 510. Oc 
lold.Jc*. st: -month 519Je (fllBfic). and 
13 -month 343.6c (342.4c>. The metal 

opened al 33X7-334. 'D <303-3050 In a 
moderately active hot . narrow mariteL 
The closing rate was 333-SUp 
503c 1 . 


Physical closing prtces-dniyBW) were: 
Spot 3 too 1 samel; ScpL »Jp -C3M3pj: 
Oct. 3L6n (SLOP)- 

SOYABEAN MEAL 


GRAINS 



WEEKLY PRICE CHANGES 


lnlr<4 

fire 

jirrlnn 

unlen 

■utnl 


Ch'ee 
■n ; 
wvk; 


Metals I . ! 

Aluminum! («< fi-'IW > 

Free Miirort r.U... t-Vi-SM -77.5 
Anilnixnv Kl.it>.' - , i;i_ 

Fiv Market tWti..C1^2Sl.S3i<-12.&2,40W 


[ 

[ 17I6 


latest 
prti-e 
per r>m 
uule*» 

•1*1 Oil 

Cb'g"; 

»n [ 
WPCU 1 

1 

T«»r 

*£U 

i 13 ? 5 

; Tear 
j »C" 

; High j Low 

1 > 


j High i Low 

1 1 


! 1 

Spice* , 

<'l01M (O' 1 

CC.T?J ! 

I ! 

££.400 

i 

1 £2.550 j 

42L3S0 

! f.ie.b 

, £5* . £3i?.G | 

V<>miw. While (51, 

JK-j | 

~\b 1 

ESS6 

1 £649 1 

fiSZo 

rwi-asa 

fiaift-W fiCIO 

block 17) 

£K0 1 

-20 j 

£ Mo 

££25 

1 £G» 


.sCOCIJCO-fil^CiQ tl^OD 


EW7--- -l..- 
+ 1.1 [ 
1^44 - r.O 

C:-4.S> ,+kO ! 
Sl^.T) +J.4? j 
£ i -;.:is 

£M ,+4.1251 

fil.'lv 


Oifi Wire Bara is<. 

; mth? P\ P* 1 - 1"'. 

— i.x+h t'xiholi-n <»)..' 

1? mnnilii lh<. ;•<< .. 

<l.,I,l v»-r -r . .. 

fa?*l Cash t lira I?" 

’ nurai In ( ‘11 

— .Nwkrl '*■ <"• 

Iff Market r.i.f.lh Sl.Th !.'*?! 
I‘lnl!n<ini , ')lA:pen v - £ 

Fern Market j^r.-? 

— dtu-Udw 

I’/Vk IlFl^l r 

•-ilsrr per <« 

.1 n>--nihm |<r ■>»... 

Till ia*h •*>; 

•- ir-Mtillri <u) 

W.Ji-mm 


L’71.1 


. joff-S 

A'< : < ; £F*l.2r 

CJWi : LV76.M 
£7^7.5 : Co9i.il 

Slre^S : flisfi 

IT^.5 ' £2£J.& 
12? 7.J) >CM.i7j 

- iEI.Ml.7U9 £1.978 

- ' 62--'--.* ,81.93 ' 

- | £21-33 | £?/< 

;-C<j 1 C7M1 | £79.7 


laaiiniit Malirabn. 
Graitnrfoiif {<f;7»i [ 
rji-iwl, Cm<1v ifi. 
Palm Malayan !«?..! 
tiojrahean EiirVmf,: 


£a'«3.7A 
±.■>14.(3 
K«».h 
iZOi-i 
S 162.7a 
£l45 
£147.75 

Cl.lK I ie. I 

Fl.il-l.r jlir.-uiiilDUt Nig (fli-l 


r«z j+a 


£<«( 

£&40 


£178 I £1«P 
£498 • £3 23 
£630 | £592 

£207 > £140 


" AmsUsamaied Mrtal Croup reported 
that in the moraine cash wlrcbars traded 
at £573. 75.3. 73. three months 7393. 92. 
S3. 93^. S3, as. 92. B3, >3.5. 94. Cathodes: 
cash £563 5. 84. Utree months nntraded. 
Kcrhs: Bant, cash JE57W. (/tree moollts 
1594. S3. 94-5. 85. 06. Cathodes in trad Ml. 
Afternoon: Wirebara. cash 1379, 78A TV, 
77 A three monihs £397. 97.5. 97. 9t/, 
SB. 5. Cathodes on traded. Kerbs: Three 
mo Dibs £586. 93.5. 96. 97. 97.3, 97. 

Cathodes nnrraded. 

TIH— Penang fell again after the 
advance seen earlier in tire week, but 
was still np on balance. London prices 
eased a little yesterday, but this did ngt 
prevent three months' standard menu 
from ahoninc a rise on the week of 
129.50 per tonne. Pnrcs dosed with a 
steady undertone and a further modest 
(all in u-ardunoc stocks was anticipated. 
Turnover: 423 tonnes. 


I TIN 

Grade £ 

Cash- I 3333-5 

3 munlhs.. 3160 3 

s"meal 1 ol35 

Standard! 

Cash -I 3133-0 

i irurnbi J 3160-3 

^'nwnr. I 3139 

Straits BJn»93 
Xew l'lrrlij — 
llornlBg; Standard: Cash £3438. three 
months £3.160, SS. a 86. & 63. High 
Grade untraded. Kerbs: Suutdmrd: Three 
months £3.152. fOsb Grade untraded. 
Afternoon: Standard: Ca*h 3.148. three 
months £3,163. B37 TO. Hleh Grade: Cash 
untraded. Three months £3.165. Kerbs: 
Suadard untraded. Utah Grade .untraded. 

lead— T uned easier in lute will) the 
trend hi cooper. Some proSi-takrag was 
seen bu this later petered oat and the 
market dosed Quietir steady. Turnover: 
5j®0 tonnes. 


SILVER 

Cull ion 

i+ 01 U4.U. ',+ or 

P« 

tixing 

| — close 1 — 

tro.v 0*. 

prlue* 

! • 1 


Soimt (8IJ5-85J1- 

Oototoer 

Uecember ...Ofl J-flU 
taOOi- Mmauy ....I84.WMJ5 

April..: :B5.8-8&JB- 

Jum— ...... tt.I'U-l 


A uijiixl ^ 87 X-87 -8 1 4 0-S5[ — 

Sales; 83' (Bl)' Iota M 100 tonnes. 


Sp>n 
3 ni'inllud 

6 months 

7 mcraths 


232.9p 
240 c 
246.8p 


‘4.1 

I ......i 


a36J«Sp +*45 
241.9p UflLfl 


SUGAR 


LONDON GRAIN FUTURES MARKET 
(GAFTA) — Wheat, steady. Clow: Sept 
60-36. Nov. 82-90, Jan. 66J5. March <7.13, 
May 89.79.. Bntineaii: Sept. 60.50-S9A5. 
Nor. 63J.0-S2.4o. Jan. 65JB«fi0. March 
nvso-a.as. M ay 68^0-B6JS. Barley. 
ittoOr. close: Sent. 59.15, Nor. 60. 
Jan. 63-26. March 65.15, May 66.75. Busi- 
ness; Sept. 58AO-SSOO. Nor. 60 ^5- 50 JO. 
Jan. 83.40-6^80. March 65J5-64.00. May 
66. SO only. 

HGCA — Location ex- /arm spot prices: 
Soft milting wheat— Gloucester £38.80: 
Lincoln— £56.76. Feeding barley— Aberdeen 
£30.10: Gloucener £53515: Uncoln £53-35. 

THE BMLTIG— Imported Brain marfcels 
remain qnJet with price trends mixed. 
Official confirmation that (he Soviet 
Union had recently approached EEC 
countries over passible grata purchase* 
gave some support near Ibe close. 

: Wheat— U.S. Dartc Northern Spring 
No. £7 14 per cent.. August 18623. Oct. 
direct Tilbury. EEC milling 


LONDON DAILY PRICES (raw sugar) 

ww at £185 <£)B0> a ton cJ-f. tar 

B60-5p +9.76 Aug.-Sent, shipment. While sugar dally Angnst £MJ0 east coast 

12 raimthsl aea .gp l+8-fl I — \ price waa fixed tti £205 iramej a ton. Main— No. 3 Yellow American-French 

LME — Turnover 188 (IMi lota of UM Aw™ 81 3BUO, Sept £67 JO, transhipment 

2»A ThfS bv Feed Augnst £57.75, SepL 

42.7. c.6. 42-5. 42.9, C.7, 4i.o. 0-5. 43.0. «nd at trash berlaH traders ^ tar white TTireir . • 

41A Kerbs: Three months 342-3, -C.1, JUlll 

dl-9. I1A (ti, 41.5, 0.0. 4L2, 41.4, qtwtatlinwi were a. little- below the Ugh 
4L3. 


points, C. Czandkuw reports. 


Seeds 

C»pre <Philipplne9>: 


Mi-H; 

JTPJi* 


• l-n unit . 

'.'Ill ll-l) IB. 

.< i>i.-n<liB (b>. 
P?--lu««.-ri i«) 


5112-116 4 . 1 .* , jas’270 sa:>) sioinz 

L?j.3p > + 12.0' IRS-Y 7jil.bp -ftii.lf! 

21>'>p , + 15.01 D'C.xp -747. 7 1< 'I71.2j> 

£3,157.3 , + r_= ‘ A'-’.-AJ - C2.W4 

£3,101 +?>.V' S5.V97.5 £J.*CL'.b 

1 *S‘ 

£40-413 +').'• ! £43.44 c f«U-43;£?7l« 
•-.I.VJ1 £S« E5-J.J.F- .Cib 

£Jcib LTfi.ti 

L'Ki'.* 1M0 '£J»«J 


£■ y* 

£5J 3.25 tW.iI' 

£ifJ 


Grain* 

iUrl.-v 

ee<- 

//->''jc Future* izi.!5 

llano _ • 

F wl'I'Ni-.S YcIIiiw- 

1 IniLflrnii, fi^f.5 
• I Yellow Flmi.. ; 

Wheat 

Xu. 1 Kol opting 1 l 

■tm. Hr. - Hunt 

Winter • 

\uMra:iafl . .. ,. .. ; 

Kng. Milling £*£ 


■ + A - 

— A A 


e\;Z 
£i*. 75 




1 

1 

; «T 

MJ.lb 


£C9J 
t £H) 


£S>)-3 

teaji 

ti 4 ! 


'J&.To 

|C10H.J 

XW.f< 

I — 
CiW.75 


:£44 

'£je.5 

I 

ificn.i 

i£fiS.6 

1CS0.0 


UnHB^lB,isQ, N*>. I 

« S>- 


J3W 


£165 


- I 5700 ; Jtaf 


Other 

Commodities 
LVxi® .Shipment far 

Ft* 2nd pen J £569A 

<7«fiw»Shl|Hn<fnt|i:r ; 

Vurare £ml 

pnMllon. ..] 

C<>itoa nnr loot. { 

"A" Indcreta.'lb... C4H 
TV* 4'«n<niit in)..... £330 

JuirlJ.VlIlTCpfli? £1'J5 


+ 6.0 


-&3J3S 


£760.75 flS^h) £4£4.75i£££& : CXB-iO 


Rubber Kilo 

S»S‘> Pearl 171 ' 

Sbal K.,1. 

NO. 3 L. lui Is 1. ...J 

L'.ti. IB: 

Sl5»r >y) fpini I 

Sulphur I yi _...] 

Tnpiucft S.i. I (iji. . 
Ttniqualltyi Kllo..j 
('hlffc fell- 


u-P 

£140 

StW 

sew 

S4W 

£1» 

S2K 

£ia 

Mp 

ftlp 


U0A< 


i-2.6 


-10 


u 


£1.053 

cm* 


£239.5 ' £137^ 


FiW ! £615 
4C&=m.7& ! £WI^ 
49 47 



COCOA 


Cond/tioos extremely ftulet with vaioes 
shovrlng tittle change on the day. reports 
GiU and DcdTus. 


Sugar ( 

Pref- 1 .Yostardsty's 

Previom 

Bodnesa 

Cbmni.| CkBO 

Ws 

Done 

■ Con. j 

‘ Clou 



£ per ton 


LONDON— tUtiot. Bansladesb While 
"C" Blade July- Aug. ms. Bangladesh 
White "D" grade Jaljr-Aue. £188. a long 
too. 

.CALCUTTA — Sbuuty. Indian Aug. 
BK.47V.eg. Dundee Dal see Aug. Re. 425.00 
values, a bale . of «M lbs. 

DUNDEE — Qriet- Prices c. and f, V K. 


COCOA 

YeKmlata* 
• (Jluae ] 

+or 

1. Bualoen 
Done 

Ao40tmtra«i 

doptember.^ 

December...: 

601.04)3.0 
|56B .0-70.0 

-0.5 

— 6.7S 

605-596 

580.B-S9.0 


Ocl_ > .1176.06-78 .Mll69fi9.69.7i!l7IJ»^9 M SS s A K^ ll f; J i ,,1|S S^: ^ BWC 

Dec 117EfiO-7B.fiOlI6S.7S-E7.TOI f7S.SO4A.O0 - 21SP 2f£ m T 0 ™*:. 875 £187. BTC 

March. 

May.._ 

Auk. 

Oct.. 

Dee— 


UtT...... n -|aDU.u-i> 3 ai, — l.u ,oou-u 

Ju)y._.«-- 'S61JJ-63.0I+ X-0 <661.0 

Septembec—156 1.0-63 JH + 1J) — _ 

December.. .. |66 1.0-70D1 — r imme) a long ton for borne trade and mant 

073 <fl»0) a long ton for export. 

EEC import LEVIES f« white and (esn touuaii). L onflf ^ 


SJll.7S.67.TOf76.Safi8.M- fL"£ BTC 

2jdiGSfia4e.aui7fl.6a.fl5fio Brmer * 

a TO IBS M- R4 M«i7s najiK no QBotanon3. c- and- f. UJt. for Am? sup. 

a.W,l».63-B4.™jl71^«S-00 ntenL . l(kB 40-Jnd, nM ^ S5; 

£7 J7 and ISJM. " H ■■ iwllls: £2.1.06, 

010 respective ship- 
mot periods. Yam and doth prices 


Sales:, 8,118 (*514). lota .of. 50 ton*. 
Tate and Lyle ax-roflnery price for 
aramilated basts 'while sugar was £*50 


LIVERPOOL* ■ COTTOMint and sfalp- 


Bales: 1-2M (1.177) IOCS of 10 tonnes. 
International Cocoa Agreement prices: 


imernatranai mem ApreemenL hick _ w ww. denatured and non-rii-rmn .- j « u «m«i»- Pbrward Interest gatbered 
Daily 54-55 1 58.41/ U^. cents per powid: strength tart : Bcjjvity.wai 8UH only 

Robustas futures opened «p ta fM WOOL FUTURIS., 
higher, resecting ovonuabt new* liat LONDON— Market 'higher- 


COFFEE 


mil). 


LEAD 


new* - 

a.m. ;+ or p-w. 1+ or Brarii bad rcDpened coffee exports reals- trading, ,&ache reports. ... 
Official — I L’noflda] | — trie* and raised antaimum prices. But (Price per kilo) 

— 1 — I 1 profiL-tafctng qmcKiy pared- gains. 

i: I £ - £ I £ Prices were folly steady in tire after* 

Cash-. — 172. SS .5 !-2.B2> - X7S.25-3-1.62 on dealer baying and cammhsJon 
i month*. XTSJI-.TS.-a.BJ 176.1 -».^-U4 !»“«. sboncovertog. 


QOttt 


STment-.J 172.fi 1-2. 75 _ 

- I ! 19-225* 


N'.Y.spol- 1 _ _ 

Morning; cash HT2. 723, 72J5. early 
Sept. £173. three montiii £178, tb, ts.s. 
Kerbs: Three mnuhs £179.3. Afiernooc: 
Cash untraded. three monihs £150. Kerbs 
untraded. 

ZING— Firm ante with forward metal 
1 closing £14.75 no oo the vrok. A feature 
-.has been “ chart baying ’* coupled with 
{some reponed trade lute re* yesterday, 
j Tnroover: 3fioo name*. 

1+«1 


_ Arabics* were ii point* » as> poJnta 

higher.- wwdw.«... 


fill 
JK*! 
£1% 
«p 
£IS2 
SI. IS 
SL.IU 
SI.U70 
aS5a 
8% 
fills 
*2P 

«|i 


'{I/KIK fell-* .. Mp t— e.n I «|i f Wp ■ flip 

Wimll up* 64* Warp.; I?Bpliiln 1—2.0 j lMplrtlo -lriv k'.lnl72p ttln 


I 

! MS 
I £53o 

1 37p 
fils? 

J »!.!» 

SI.IOo 

SL.07U 

WdJ 

W 

i iri.il 
! <5p 
«p 


ZING 


, rr p-m. J+Ot 

Offlckl f — f rmrffldaS - 


COPTER 

Teaterday'# 

Clou 

+ OT 

‘T&urifLta* 

Done 

£ per bonne 



September—' 

November.,. 

Japirarer 

Moreh 

Maj.... 

July 

Scut- 

760.0- 1.0 
76a 5-1.0 
76T-B-2.0 
763.04D 

764.0- 5.0 

766.aa.o 

7 99.0-70.0 

+0.0 

+9.75| 

t-lB-3fi 

fWWJ 

+13.0 

+13.5 

761JMSJI. 

76S.B-53.Q 

7684146.0 

784.048.1 
7K.0-fla.fl 
76641-4U 
785-0 


Anstndi&Q 

Greasy wool 


Anlimr 
• Don®, 

October 

December _ 

153.8-84^1 

16718-48 .Oj + 0.6 

153.0 

May 

176.8-7748 +1.3 


October 
December. _ 

TKbtv-H ... 

17 .9-79^+ 18 
182.M4.t-Ufi 
13S.0-B7.0j+<L' 

J784> 

. 181.0 - 


. FISH- Supply *ood. Aemm* 

0000 . Prices per siono at ship's lido. 

unprocessed: Shdf cod n.rf-u,«, cod- 

JtagJ fU»-£2fiO: -Urse haddock CAO- 
.fi-2* medium. flfiWU#,. small BM- 
sms* £LSft 

*Mnmtt dngfiflh OfiO (L).. £SM (Mi: 
catfish - SSp-Kp; roefeffi* £L«-£U0: 
lemoa Mes £3 At: rede 8ftp-n.N.' 


46.3 
JC3S0 
j £13o 
j D3.0p 
! £W 
&& 
SW 
! S42Q 
i fil2S 
; SHS 

! £ns 

ftp 

,«p 


Ca*h 

3 months . 


£ 

331-6-2 

S4LS-2 


£ | £ I • . 

-4 1 333-4 1+1.76 
-4 1 345.-3 1-13 


SYDNEY greasy On order, barer, 
seller, business)— Oct 35L8-2SLS; *&*. 
’831.0; Dec. 8SBJM5B.0. 258^-567.4: lurch 
M3.MO.S. aJLfrMlft May 2&HB6A 
SSliLMM; Judy 387^-586.8, 207JM88.0; 
Oct 5TOJ-W9.0, SttJKMT.j; D«L SfiSJ^ 
"10. Sales: 3DL. 


-Ang.1 


Mwrih ago 

177.60 

177^3 

188.79 


ifi'meiu....! 33 a i—r < - , 

i Prm. We«i - j *3Bl*-9 1 

j Morning: Cash ESI. S1J. three month* 
I £340. il. C. 41.3. Kerbs untraded. Afier- 
I won: Cash £333. lato Aim. £337. early 
Oct. C3S< lato Sept. £338. late Oct B43J. 
three month* £3415, 44. -CJ5. Kerbs; 
Late Oct. Oft three months £345, 4S.S. 

•Cents prf ocond. rOtt ororiour 
unofficial ribso- t sii per pieffi. 


1 Offl>:i0i ■ l*«- * iipfl'icow) 1 smnmw 0 u K aim (Jntnnxiswrairh reflimt c Uaanrii Roboala 10 dftwariM f.o.b 

Mumbju tadiraiivr ori.c. u M adage near. hDcliicrcd. fHlrrered U.K. fAb. Liverpool. q CJi Continental m 

*%K Xa £, lul6 * w Uwl " *■ piwm ’ Weft ****** 


FREIGHTS 


DRY cargo— nmeriaiterer* pr#. 
Vied « large proportion of available 
bt awess and other fresh 1 rotary remained 
slow. Barley ritipper* fited eaiuona 


Sales: 1,884 (1,0771 lots of B tomes. 

Latest published ICO bun color prices, *89.8. 

U.S. ware ■ pound, cotombiaa Mild 

Arabicas 1 E.M a !S). 0t ^watoed meat/vegetables 

sss- jss JTmsra; 

average unavailable (nme>. August t: II JC--Cattla u 07.18 per live cart 

ARAB1CA CONTRACT fin order buyer. f-O-OTj: sheep. 33llp per pound ej|.c.v. 
staler, sales): August 8#.50-M.M, 2: Oct. Figs, iA21 p«- sc. Vw. '(-9.9D. 

88.50-90-80, ml: Dec. M. 30-98.40, 18; Feb. Easlami and Wi»l«* Garde number* down 
91D042.W. 10: April tt.7>8L83. 4; June »er cent., average priot riftii (-Q.S0); 
R/.5O-5HJ0, nil/ August M.5MS.00, ail Sheep down 343, ®_3p pfgg 

Sates 3A . averago- price £4J?J. < -nO-Oll ■ 4rml»nit 

Outic down HA £18.03 f *0 JS): Sbocp up 

l».f, Sfl^P'l— 18). 4 Fig T rnmh or convaut- 
■OBfl not vaOd became of ending «f 
_ . fotswefc guxrxnrH Rtaemfl. 

STEADIER opemng on. the London COVERT CARDEN (Prion, ta itetftnx) 
physical mariteL Fair iwereot tbroaphoat — i mp a rte d priflmr T)iMmir p r«gw*«'- 
the dag, riestag tatietiy Heady: Lewis and LlO-ue; go ok African: WM JOiCaJl- 


Aag.l 

inly SljUaotb age 

^wrago . . 

1136.0 

U39.8| 1075.7 

1983.5 . 


RUBBER 


FINANCIAL times 


310.72 


REUTER'S 


(Baas snot n. tfifll=UO' 
DOW JO NES 

f Jnty 


Jraws 


SI 


Spo»._ 3G3.70|303.6 
Fn tnre 8gBCiA9i287.il 



584.40 

34K08 


UtaUalflUE4N») 

MOODY'S r 



NEW YORK. Alisnsl 1. 
Cocoa— Glian.i spot 70 pent. *76 nom.t. 
Bahia spot fll. nuin. >61 n»m 1. Soot. 
55.90 >. dfl-.'O’. Doc. 5195 > 32.45 1. March 
50.06. 11*7 49.33. July 4BM. Sept. 48.70. 
Dec. 4S.6D. Sale*: fK-v 
CafToo— Sp»( Sanrus No. 4 unquoted 
isaine). Colombian Mams uoquoied 
(same/. •* C " Contract: Sept- S4 90 
(84.6a>. NOV. 83J»D bW >82.«<. Dec. 81.75- 
SI 83. March 8). 70-SI ^0. Mar 83.10 ashed. 
July 94.09 asked. Sales: 407. 

Copper — A Og. 57.50 ' 37.301. Sept. 57.90 
<57.90/, Oct. 58.40. Dec. 39.60, Jan. 60.11, 
March 51-28. Mai- ffi JO. July B320. Sept. 
64.10. Sales: 1,190. 

Cotton— Oct. 19.83-1888 ffl.TS), Dec. 
50.15-50.18 > 50.06'. March 51.83-51.05. May 
51 AS bid. July 32 33. Oct. 52.73 bid. Dec. 
37.98 bid. Sale*: )JX*. 

•PGolil— Aug. 167.70 flBTM'. Sept 1G9JM 
(169.00), OcL 170.30, Dec. 173.16, Feb. 

176.50. April 179.50, June 182.50. Au® 

185.50. Oct. 188.50. Dec. 191.50. Sain: 
420. 

G rt idau wpol— Spot 141.5 nim. <saine>. 
Oct. 140.6146.0 1 140 8 >. Dec. (43.5-149.0 
<143.5). March I46.U-14S.0. Slay ]«.8-I4S.«. 
July 14&A-M5.0. Get. 146.0 bid. Dec. 148.0 
bid. 

t Lord— Chicago lrooe 38 noin. isamei. 
NY Prime steam 371 rrem. 'same). 

♦tHglae— Sepi. 2905-290 1287 K28MI. Dec. 
S814-SS24 '277-27751. March 2S8i-28Sl May 
2*3-293 i. July 294}. 

1 Platinum— Ota. 173.50 1 Jan. 
177.10 <178.201. April 183.90 ashed. July 
186J9 ashed, Oct. 190.60 asked. Jan. 
195.40-190 60. Sales: 329. 

ttS liver —5 pot 303.90 <496.00). Aug. 

307 JO (301-20/. Sept. 511 JO 1 505.50 u Oct- 

519.50. Dec. . 334.90. Jan. 329.30. March 
KW.W, 8f*v JWJ®, July 554 JA Se«. 
362.30. Dec. 574 JO. Sale*: 8J71. 

*5oyabcans — Aug. 5*54-583 ( 3791;. S*(M. 
589-561 1582-' Nov. 594-599, Jan. 600^99. 
March 607-608, May 615-617. July 6W. 
Aug- 6204. 

ASoynbewi Meal— .lag. 130.20- ISO. *9 
(UOJJOl. Sent. 134.00 1133.79'. Oct, 1M.»> 
Dec. l4iJD-I42.aa. Jan. 144.00, March 
147.60-146.90. 

Soyabean Oil— Aug.. 27^3-27.75 'XT. S3', 
SepL 26.TO-2fl.85 <26.23 1. OCL 25^5-25.79. 
Dec. 24.iW-24.30, Jan. 24.10. March 23.75- 
23.79. May 23.30-23 35. July 23,00. Aug. 
22.73. 

Tin— 317JM-382 J» com. i32fl.TOSI5.e8 
aom.l. 

S«aar— spot 17. Do (16.SD1. Scpi. 17-»- 
16.86 <17.09i. Oct. 16.50-16 J5 •16J4<. Jan. 
16.70 EKiim. March I5.BO-15JO. May 15.96. 
July 15.70 nora.. Sept. 15.62 mm., Oct. 
15.60 nora. Sales: 5.1S9. 

•“Wheut— Sept 379-389 tS8ah367), Deft 
3B3F3S3 iSSO^Sl), March 396-397. May 309, 
July 386. - 

WINNIPEG, August L tr Rye— Oct. 23 
255 Md ' <2544 1. Dec. 3494 ashed C50I'. 
May 2S7. uom. _ .- . - 

C<tai*-Get. 15« (16121.. Dec. 154* ashed 

(1562), May UO arietd iftkm) 

SUarley— OCT. S44i -(2475). Dec. 20 
ashed Udi. May 242 noui. 
dFlaxscod — Oct, 7S2 tad (78fli, Kov. 7& 
shed (767), Dec. 754 a/Jted, May 7*4 
ashed. 

Wheat— 5CWRS U.S per craL grotci* 
content Si. Lairrence 53M i3J3i. 

An cents per pound ex -warehouse unless 
otherwise staled. *Cents per 50- lb fcmahel 
ex-war eha use. 4> S"s per troy ognee— -M6- 
ounce lots, t. Chicago loose r.i per 
«w Hh.— Deni, of Ac prices previous 
day. Prion uteam fji.b. NY bulk tank cars. 
H Ceuta; per troy ounce Cx-warohocu). 
b K tor *• b " contract in fi't a short ton 
for bulk lot* of 1» abort .tans delivered 
f-O-h. care Dacarar and lUlnola. t S'* per 
troy ounce for 36-ounce units of 293 per 
■ purity doDrored NY, »*CenG per 
w-lb. Bushel j® dtftsft. '-■?/ Cents per 58- lb 
tmshei nfewaretamre, . 5»S00 bushel Jot*. 
c Oats per- zt-ib ■ boriwt -5 cents wr 48-ft 
htWW Bt-warehouse, 5,900 bushel Jot*, 
d Com? per 5Mb bushel, ex-mre&ous*, 
LOW-baJirt lots. . . 


Prison art 






The- 14th-annual Koesfler ‘Award’ 
"Exhibition of prisoners' paintings 
and other artistic work will be 
opened -by Sir .-Kenneth Younger. 
on : August 5. . Dr. Shirley Stan- 
mersldll,iof the Home Office,, will 
also be speaking ;at. the opening- ■ 
The einib'rtion will be ac. Reed 
.'Hoose, Piccadilly, until September 
4. This yeair -tjifirernxeia reeord 
iminber ..aitries’ J -in . the 
exhibition which was' initiated by 
a fupd «et -up by the author, &tr. 
'Arthur r 'KoesUer. -to stimulate 
creative activities- '.-among . 


•zrraeyie**:*:- 






ri’- 
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«nM) saw. noroia® 

HM WafltaSQrv Y20p) 2£®^ — 

Heed** ltoe t9» (lM-«w- *» pd-l 


M's* 5. 


• Sti. 


asv 


usacsa- 1 ® ” 

Swiisrt asTa®?!- A crap) 2X3 
HwS»a Mwwijat *S „ * _.' . ." - 
•fiS5*<*^Sr fca*v B£* ; ?W-9 6* t 4?i« 

■Hflvcrffieum Cm.- QEp> UU T2V/71- 
a^.vtp. ttwa it raarn. TncPt *i 

«mU wwJwn aom ixT, -jii^.cwTj. 
a raooi t* asm •••.•.( 
H<w*«-W«lirBWY t23p> »2r 
HpwO-n Gra. <2601 70 _ ‘i. 

Hunt Moktiw (MtddMton>-CM'ia* 01/7) 
Htfrtt’tChwlBfl (2So) JS. 01(73 . 


I— J-^K 


IMKtck JMmm» X25D1 50 IMIJI _ 

tV> v - 


ImeKo 21 




It® 40?®-— »- — ^ ._, - . --- 

3! l'Mt 2 ».- jRl^ W4* So2 : 

J..S.L ’tfi&J 

1*1 

Ml] *0 (91/73. 7««0CtfiT S4 tMftJ • 

IkIMm Lambert OSpi 56 i30f?) 

Ingall JnduMrlti'dap) 20] -•- - 1 

n .»iar Serviced CSd> 42 * 41/7).- 9hlf 

liter lUrffem^^Conipiirtlor Afrla VCRCLW) 

. tatarnaitanil «MI»iwtKm-:-0fW|*4- ®" J . 

!5&SlS 

.7^ L n. coni. 


Internet . 
aSFi *_ 

intaraaTNWi 
Iii7«Mi €-. 



jminwi M«tthj^^45 


„ 14 19 (2BJ7I 

ompanfes- < 2 Sp) 


ftffc 


Stroud (Hni. 15p> 4 1_ . 

jn (T-kmtimI (loot ID .RW7> ■ 

lOvW Pnom. OOP) 9 (31/7) 

K Eli one «26p) 43 QSV7) 

Kakuel 35 30 £20173 ■ , ■-■_ _ 

Kayiur Bondor <2 Bpl - 21 (29771 
Kelsey Tnm. 112 * 0 ) -34 

Krs , «^ 0p iai?3i».' 

EftST ^"VSSiSS -110 

K^eeman tadnstrM Hldgt / 2 Sg* 1 * 2 ®. 
Kk«n-£-Z* KhMa. OSp> 14 1 tnarri 
Knott MW i h&jo* (tOo) 1-3 t31(7) 

Kraft .Production* (1 Clot 14 
Kvrtlc Save Discount Grp. OOP) 17S 8 
m.”7i ■ 

1— M 

&. l fiS5S»8n^m> 10 t26f7> 

LRC Intel. (1007 21. 10 >HXL», 50*. 

opct-n. 51 

L«i»oke Grp. CJO 01 134* 4. Do. warrant* 
to Sub <S Vi*- '2 8 pc (Wttii W»rrenu> 
B 2 1 28/7 1 

La fame da) 15 «S1f7) 


Lain* (Jnimi Son (2SP) 100 (SO'T). New 
ESP* 104 120)71. DO. A fee) 

N :wA i2Sp> 105 (20.71 


» C30)7L 


Laird Grp. CZ5p> 33* 2']* 3- Stain. 53 

C3I.-7I 

Lake and EIHM W5P* 35 (3017 • 

Lam eon Ind*. £250) 65® 6.4 ST 0 9 00 
57i] 

Lankrtr ChemtnW (250) 80 (30i7Ir Da. 

New (25pi 811*' 1 
Laporte lnflu»ir*«* (Higgs.) (50P) 73. 
Latnain (James) 111 
Laurenca Scott (2Sp) 31 (20/71 ' 

Lawrence (WHIIam) 71 (SoT7>. Da. A 

Lead Industrie* (BOol 02 90 £30.7). 

7 DC PI. 490. 10UncUnS«Xn- 69*s£® 
hi® (31 <7 1 

Le Baa < Edward) (2 Sal 30 
Lebed (5.1 (FoboU (TOP* 27. Dc.>tev« 
(TOP) 27. SpcUnscc.Ln. .51 50 (31171 
Lebus (Harris) (25p) 20 7 
Lee (ArUiurL(l2>3P) 13U* I2«j 01/7) 
Lee Coodm IZ5PV SO (30/7) 

tSKre M aS-SSW"S, 07 loom 
Lap Group (IOdi >05 (SOI 7> 

L esnev Products (Sol 16. 11PCD0. 62h* 
J.r. 

Letrasat Inter ml. MOP) 20 . 

Lewis fjobnl Partearahlp 5ocP*. 30 (28.'7) 
7l;pcP*. *$b (28(71 

Lee 5 »rvtr« GrC'* a$fl 111* *t lib 12. 

W ond Series Wrr*. 4J. 0bPCUnsec.Ln. 
37 fZB 


tr\tisr *'£&£■ 

__.f. 31«i 

Urtwl WtWS. I2SP) 154 (30(71 

L 1 » ernoof 5B ia?»v Post and lebo (SOp) 

l«?«? (Thomas) (HW9S.1 A N«m.V. fSpi 

9U J 4 ■ 3A7i 

14w 


Lipirtina. and LeU 

^.^spei 6 ' 


>it 


■London BUCK (2 So) 

Lwrbp n raap. «?>l* t»lj* JSffif** 

17 IB 1«. 7'iprCnv.UirfcLir. *6 (XOlT) 

LoMarnTDi^r HUto*- (2 Sp> 27>. (29(7i 
tu« t Indjm^iV «6 5. (MlPcCnv.Uns.Ln. 

tl&l mITa Mon.V. *l'l 0*17# 1 ® .1 S 14. 
■ laOCUnd.Ul.' S«V. . 7 i 4 OcCnV.U 1 W.Ln. 75 
0*71 •• ■••• ■■■ 

mfi Werehou a w CiOp' Y*?!? . 

MK EMvlrlc Mldai, (2SpJ 35 4 b 
MP1 1501 7h C2BI 7- _ 

fc^Cimi^'Amie^Gr*. «5«) T0 1 * <2^1 
M'CorPUOdale 143 (3«T). New 15-t* 

Marfarlana Grp (Clanimtirt New f25p> 5^ 

McKKhnle, Brea- S25a] t , 4 Sa il ( J? ;7 ' - 10Be 

dv.SU6-Uns.lj'. nS*|0> 00* 59 — 

Mark'imon of Scotlww (25«122 3 (1*7) 
Mac oner son (Oonald'LiSo' 2£j^ 30rT ^ 
Maen-d Jo'nery 2250) T0« MirT) 
M*:d«n5ea0 inv. (Wd PJ.I (5p) 20 S M 1 ) 
MaiiinKHi fWHIIami Dernnr MM rasp) 

)«%»•")«»( S A0enJv MU»l« OOP) 37 
Manbr# Gar ton (500) « , : 

Minn Ovrrlon '25P) 42 il^7i 
MJrn loerton BpcLil 43 QB/TI 
Mink Mrnwirt) (20PI 7* 8® 10. 0'tOC 

Mare1wJiel*HI40fc l**® 5 7r5«) , V» 7 k /jam 
Marks (Alfred) Oireaii HOP) 43 6 (28(7) 
Marns and Seencer Q5o) *4 3, 3 1 2 1 4>j 
3J. New (2 So) 93>t* SI® 2 4 3 1 4f 

MMl«V (25P> «7]l® 5h 5 

MOP' 


Ma'lln* I nrls. 


Bit (29(7) 


TVmcDb. 


rvltl Group dW laij 
Mi'tha'ii 'HaiWav) (25o> 50®. 

aOrtm^Vit'crd Hldoa. (20n) 20 ‘t W7‘. 
Mar’In-BNrk :25M 09 7 TO/71 
MV-er Pill! >250) 28h, 

1 Brritarfl) <*Spi 20 

Uiivrs Hldoa. (IOdi 40 ® 39«i 
Ml. Hatsell (2 Sd1 46 

M?i” r B'afc*HIdo*. (2 Bo 1 I 2 t j® 
m>ii Trade Suppliers (25 b ) 58 1*8/7) 
MeflQ'SI Hluql. 'SB' 7 
M-V.nt I5P* 1 1207% 

Mem mo re Mfp. (5P) *1® (31/7) 

Metal Box 209® 0 6 3 7 5 5S 7. Old. 
Sha. rr.pd.) 210® 8® 9® 8 9 10 6. 
Ord. SM. 4 O'j 3 2 13I| Ijpm (30171. 
lOijptUns Ln 72 1 ■ Si (29.T1 
Metal Closure* Group i25pj 76 
Meirooote lads. (»0B) St (3117). 71.PcPf. 
4*ij® fll 771 

Metro ). >25 p) 20® 21® 2. New (250) 

201 

Mevcr (M. L.) /25pl X5'i 0i 3 
Midland IM*. ftM 12® (3117) 

MMtturv 1250) « 


Mil* Allan Intel. (2 


J4j/n Martian 


Inina SudpU< 
Mitchell Cons 



(30/71 . 

49 (31/7). 

TON Mmt«KKilFr u A 

Monk (A.) (2Sp) 20® ral(7J - • • 

Mono, coownar* fioePf. 30 <30/7> 

Morrison fNm.) SupermarkK* (lOtt BS 
Mb a* Bra*, pool ZSS \ <29)7' . 
MDtbarcar* (1 OP) 14* (3117) ' ' 

Mount Ch*r|«ta Invert. (t®P) A 00/7) 
MoWte* 3(100/ T0]s® - • 

Mow lew (John /zsp) 41- CHJr7) 
MMlrtfead (2Spi: 58 pirn ••.••• 

N— 0— P 

MET Ord. POM S3 09/7). 7tecPf..64 
NSS NewMocnts (10 d) 40' (29.71* Mew 
OctL 110p) t%- (49/71 
Nam wTinanwap is . - 

National Carbonising flop) 34 
Nei; -Spencer Waps. (1Dp> T6J» (30/7) 
New* 1 1 Machiiw too* (10o> 6 00/7) 
New nap |ndu*t> (25 p) . 27if- _ •• 
Newman-Tonk* (25o> 24 1 } pi/». 
Newmarfc (LouM (29n> 83 UWH. 

Newt Intel. <25 p) 92® . . 

Nwttoa. Chambers zi iSO/7) ■ -- 

Nkhots <J. N.) (Vlimol (25pV Ed PO/7) 
Norcrpj <25 DJ SB. SpcPf. 40 (29W- 
7.4IM,Xn. W' (29^7): 14pcUo*,L<1. . 

■Nonfiaitd filectrlcal Hldgs. pool 42 

t^SSPKydro A.5. (NKOBO) SSljt® (3)/7) 
Northern Fpodf Q5pl 65>i. 6J4peLn 
Till® 1*0 PI.7» 

Morvic Secs. Cl Op). 20 


• 17 I* 


Convert Woi*t M JZ5p) tfi 


*28(71 

Scottish an* Uirinraal (D5d< 07-Jj 6 
Scnnisti Heritable Tat N**X{5»- 

t».7W TacK. *5»» icrfflO.'n- i"*": 

Scott sh Home* (2 Sp; 6 )» fflB) nr- 
Scottish Television N V A Cl &P) 9 C29J71 
Xcraag /Ernest) /HldgftO f5ot IOI 4 * 14® 
_1 1 ® 10 . - . - - 
Sear* Eng. BisPoDb. 59 (29 (7) _ 

Seam Hid*. (25 p> 321.-® 2® T% 2. . fpc 
AM. 49®. 7hocCnv.Uns.Ln. 4I9H* 
Securlcar Gro. ( 2 So) 70 ■'*.-■ 

5Ki»ritv Service! Q5pi 7i . -*_-•'. v - 
ScHncourt rap 1 6 >z® >i 1 *. - 7haoUnd.Lni 
43*i 

Bena Sugar . Estate* OhPCPt. 19 (31(71 . 
.SeMor £ng. (I0p) 13 > 4 ® New 

(1 Do) 13® 13*« 

Swrctc. (Mm JUj. New' p5pl *2 C3Wf7) 
St»to»ea?i (Joseph) fSp) 16 
Sharna Ware (SOP* 17 /-• 

Sharpe Fisher (ZSoi 24 4B MTJ7) 

5haw Carpets (TO®) 18i SZ&P 
Shew (Francis) POM 2* 0*71 _ 

^tiassnu!Sty^-- 

iiservt&gr&t nwwurw. 

.La, 37 9 09,71 

« H 030/7 ) 

SI )V olpne Lubnaints 1 1 Dpi M PACE) 

SMwn Eng. 91 "l tSO0« .v __ 

Sirnoson Godtee. ■&V. TPCPt W 1 > - 35 

Cf8!7) 

SUKhhev (BflhH 5T® 8 ®. W* 7 

Slim me Grp^ (29g) *4® ■ - 

» vatE 1 JSsr.W..'saKS-. 

Ln. ioe-is« ’ 

SnhHi ' 

Smith 


Nottingham Mfg. (2 Sp> 4S. SlaBCLn. 

SO® |S1 17) - 

Nurd In peacock (IDo) 75®. New (U)pi 

76® ■ .... 

Ocean Wilsons rHIdo*.) ROp) 95® (31/71 
Ofrex Grp. (20a) 56 1317) *• _ ' 

Orm* Development* MOo) 29 It (31/7). 
OvenRonu Invoot. (R0.12I)) 881® 

Owen Owen < 2 £ P) 44 £30(7) , „ 

Gro. (2501 9® T1» * 


SsalSl 


Grp. Hldgt. (ZSpJ 1291 - 1 * 34 


PMA mirfOS.' (25 d) 30 (20(7) 

Palace (Torouar' (JOp> 13 i31/7) 

Parkland Textile (Hld 0 <-> ,C 2 SP> Uh 

l30'7l. A (25P) 14»4 (29/7) 

Paterson loch on b t25P> 332. New (250) 
310®. A RSP) 310 <3117). .New A 
<2 5p) 339® M3* £31(7) 

Pag Is WMtes (25p) 59. AtapcPL 40 

■ PM L 7 'invest. (7 OPT 3 (»'£) 

Pearson Longman 

Pealer-Hutteislev CSp) 108 9 (2BF7\ 


(28(71 


«man.'C2«n 70 7 

rslev £ 2 Sd) 108 

New OreL *2Sp) \t&H - „ 

MMavnc rtfdldlnod) <TOp> 9 
Ponrad^GrowP '(25p) 9*1 <31/71 
Panto*' ilOoi 30 
PeterbDrtMBh Motors C200' 1 09 
Pacer* stores now *1 01/71 
Peirocon Group TT 2 i;p 1 B9 (30(7) 

PMHot Lamp* (F).IO' 70S 
Philips Finance 534® 

Phillips Tum/shlna 52 (207) 

Phillip* Patent* <Wei ■ '31 ’T) - 
Pickles (WHIIam) (lOnl 10 <20/7). - A N-V 
elOpJ 7 (29(7) 

P'lklirgton Bros. 1*0 5 

PfMtk Construction* (lOo) 42® > 4 ® 

PleMev '5001 63 4 2 
ptvau *10*4 29 '287' 

Poiiv Peck hop/ a cem 

PonHn's flOP) 20. 7P*n. -70 {31 91 

Poole (Tnome*) Gladstone China VSp) 2V 
Portal* HoWlDOS aapl 12 ®*, (2W7V ■ 
Portsmouth Sundrrla'd (25pl . 22®. (31/7) 
PoweM Dultrvn (50tn 92® - - _ 

Piutt CP-> EnalneeriRd C25p) 39 (30/7 1 . 

BpcLn. 45 IW.7i . . • 

Prredv (Alfred' (25 p) 51'* (30171 . 

Pr-s* .y/lP-an" San i*o) 24® *«.l*._7pe 
2ndPf. 3* Sli (3 OTT). SncUosrc-Ln. 
42 391/ <7»'7‘ 

Pressac non) 17 m/7j ■ 

■fwplne (Stout* *25o' 122® 

Pride Clarke WSpi 150 C29T7) 

Pritchard Services Group (Bp) 1314 
141* CB7) • 

Proprietor* of Hay's Wharf 9B® E® 
Pullman fB. J.) (5p)'52 
Pve Hldgl. (23 d) 44 21 . 

Pyramid. Group (Publishers) f1Dp}.20>] 

Q — R — S 

Quantv Cleaners (20a) 67® ‘ _ . 

Queen* Moat House! (5p> 6 (31(71 

R4LF. Hldfll- (25d) 2212 120-7) 

O.P.D. Grono HO*' 1S\i 20Vt 
Ratal Electronics (2Sa> 290® (31/71. -«pc 
Unsee.Ln. 297® fSl/71 
Radio Rental* (Hldgs.i EiaPCUnaacLiL 44 
(28/7) 

Rain* Enog- tndusU. dOo) 12 fJQTi 
Rakusen Group it 0p> 14 (2071 
Ramar Textiles 4h® 

Randall U ■ L.l 28 31(7. Cm. SMSL 25 
Randall* Group i25pl 3BAT31/M 
Rank Organisation (25P> 120® 30®. A 
1750) 176® 30® 5® 26 S 7 201. BLpc 
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8pc.L(i. 53 f20f 71. ICDrPcLn. 67V 
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COO >7). flocLn. 75 CSi 7) 
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Rntchtta (F. S.J Indusls. (2 50) 42 
Rat«w* CJewellerai (I0p/ 93 4 <30.<7> 


Ravbeck ( 10 p) 35® 4 831-71 
Woadrnrt Mtnl. fSoi 10 (31(7).' SiWooLn. 

Reckitt Colmen 



Mew Ord 

83127). - 6MPC 

Lnr 78 f3®i7i 

Redman H-**nan Intnt. <10P) 9 C2B(7j 
Read 'Aunm' G«. r2»i M« (3i/7i. a 
(250) 29 130/7) 

Reeo Evecotlve rsm s€ .(31/7) 

Reed IntiH. i««® II® 'rt® 3® 1 T 8 »3 
2 w,* 90 zt*. ShocLn. 31 V twin 

7i»cLn . 49V 91. IOpcLh. 621 , 

Reed PufcMsMng HKWS- 4':wJ.n- .191 
' (31171. *PCLa 4T)»I (31*7) 

Reliance Kn-rwear Go. C5P) 11® _ 

Retfant Motor Co. '5ui fi (31.7) 

Rennie* Consolidated Hides. fRD.SO) 254 
C7971 

Hamrid Itrt Ord. O'ms® V <e 
Remain Gp- riDo) S3 . _ 

Renwlcv GO- P25D1 19 21 CZ9/71 
Rerttnor GP- (25c) 49 831/7- 
Raver* mt Hides <25oi 60 i2®*7) 

Rexn'ore ICSo) 29V i» .(34(71 
Reynold* IW. J.:. Hides. rSoJSV C 3 (V 7 l 
Revrolle Psrton* 40® 1 . 4pcM. 25 ‘ 20 m. 
7"*PcLn. 50 I39l7i _ 

R-'iCiMrdt WalUngten hufusts. OOP) 50 

B^W 7 (Robert) (Hides.) «P) 7V £29*71. 

7'wePf. 10 <7971 

RivPfi (1. D. S.) HMO*. (10P) 10 t* CS171 
Rlx iOhver) I5ui 2V (SH.J7* 

Roberts (Charles) Co. 14} 00/7) 
notwftfon Food* B»o) 70 
Robinson Rentals. (Hldff*. ' 29pl 1 3W 8 40 
Robmson 'Thomas} Son IQ6P) 9S 
Rockwara Grp (25p) 40 ■ 

Rollt- Rover Motors HWov 0501 52 <i® 
II] SOI; 2’j- BacLn. 66 ® i31.7) 

Ropnor Hides. A (250/ IS t <29/71 
Rone'll Hide*. (So* 16 ’* 08.7) 

Rotadev (G.B) OOPI 14’* IS 
Rd-adrlnt ( 20 di 22 i <29j7J 
Rolhmsn, (ntnl. 0 CIZ'iD) 22';® 3 2V VI 
Rtrtork OOP 1 08 

Rootlcdge Krftan Paul C25D’ 5J) 017) 
Rowniree Marklnrow (SOp) 117C 
IstPf. 44® (31 171. 7pc2ndPf. 3> 

Royal Wemefter <29 pi 102 
BOVTC Gro. (ISp> IS 5S?iZ* . rw. ana. 
Puberoid <25o) 15V V IS 1/7*. 0geDb. 99® 
Ruubv Portland Cement <2Sn) 53'*® <• 
Pro. N.V. I Sol 30 C29i7). SpcLn. 39 V 

Russell 1 IrW. (PadcHneton) (25p) 28 (2871 

9 . u. stum 7 worn 

SGB Grp. I25p< 80® (S1/»i , 

Snlnnbury O.) (25p) 131* S® 29 31 2 3 

Sainr-Gobain-Pont-A-Mouawn tFFlOO) 

SUSZ8.36 £2971 

■Suite* (Georgei 6pePf. 31 <2«H7) 

Samuel (M.) A (25o) 111 0 129/7). 

Samueiwn OOP) 73 <3071 

iESSE! %SiflX5n?aMn 

Sinners (25pl 78'j® 9 (Jiff) - 

5*vov Hotel A OOp) 19'J 21. 0 fSpl >46 
I SO 7l 


5PC 

1297) 



Scotia Invests. OOP) 12v»® ' 

:^^c»«,«sp) 


Scott Robertoon U5o: 

Eogipi 


Scon (James) 


t (2SP) to® 1 [»n. 


Smithfleld^l 
Smith Industrie* (50p)92;1 V (317). Nets 

5»i umma 

Solicitors* Law S ta tio na ry. Society OOo) 39 

SMlhcrn CaiMtrvctlbM (HUWJ tort 6 V 
Fouthems-Evans 12 So) 65 (3U71 - 
Sparrow (C.WJ 82 Od) 90® r3t(7) 

“aear Jack van Int C25 p> 7a® • 

olllers ' I25a) 32- 7 pc DP. 09V CMOfTi. 

7 VocDb. 58 V (317) 

SW'k iZ5p) 90® , ■ ■ 

Splru-Sarco EODi'RM 106 
SpIreHe Grp. (29P> 38,40 
Sorecklov Xharlaf) Ind (lOD) | 
Stsflordahlre PCtj. (Z3n) B4 (2B/7) 
Staff**, tut. raSu], 57® (31 7T 
Stan Furniture Mid**- ra&tO M 

Stskls (Rro.r Dr»aolMtlo« « 0 p) 21 
StaRrlia EnglneWng Gm. *200) 3B.4-(30?T) 
Staeelev Ind. 07 S9 (29.V) 

Stead Simmon (2Sp) 59* 60 (SOFT) 
lZ5p) 29 iSO/7) : ... 

steel Broihm HHsi. (500)21 0 _ 

Start I*-/ QSol 101 < 31 fn- T oGjl. 73 

Stehiberg Grp. <10p) 15* 14<1® 

Starling fnda. t*Hpi 9V 0*7) 

Stmwoort (B.i ISOPJ 37 (2? I7J 
Stonehl II New (2Sp) 01 CB.7J 1 
Stone-Platt Ind*. 79ol 58<* 


08 p) 28 <31(71. 9pcLn. 


Storey Bras (Zflo) 36^ ___ * 

Streeter, Godaimln* (f Op) .2 3 00171 

sturta *G i nop) 10 V® i* < 3 i.m _ __ 

„ . = . 241 

Sun right Service <1 Op) isi 


2 PH7' — 

Sumner ~(F .) MOfi? B<t. "Do, New. 5 09/71 
Sumr|. clothe, GOD) 24® . 


*r— u— v 


ampton Trust (Bpi - 101 (31(7) 
Inrhcooc 303 _ _ __ 

Ind. Cdmm. Finance Gpn. 6 VpcOb. 59. 
TVBCOb. 1908.92 5Z»i 431-71. - TUMDb. 
1 ESI -94 54 (28(71. »peDb.. 63 00 V 
(29/7). TOpeLn. 06 

Lkwdt. Smtllfh (20pT 52 V® 

London. Europaan Grp. 1 0 hea-n. S1<t® 

umdCKT Austral lea 8 m. E 3 cc 4 oratlo« flop} 

Lon^m United Investment* (Spl 83 (31/7) 
Maw (So) ah 3 . a«,T7). 

LuWt In5! ajg») 37 61) 8(307). laptLfi. 

M arrant* >a Credit Q 

ndwiViir tench auj.i.»<z> i4»»® 

N'.M.C. Inv- (12>aPU0 18£ 

Parambo flOifl 17® 1 5 

Provident Financial Grp. C5 b) 690 0117) 
Sima Dartre Hides. Hlfti 74 3. Wirrsitt* 
61. • lOpcLn, -London Rea.i 152 
Sterling Guarantee TK/B^pctn. 96V <2977/ 
Stack Exchange 7taKMJ.D&. 52V 
Tru« and Agancy ApcPL 2 ®i3_ 

Uniaec Grp. (RO.20* 90 *2971 
Unttau Dominions tk. i*Sm» iB® IT 
Van Diemen ' 1 Lind A *2 Sol 740 097) 
Vavaaseur Cl. H.i Grp. (5 Pi 4®. 33.5PClst 

Wnoon Fl«tiK« Cpn- CISpI 10 

Wert of England T«. * 25 pi. 2 2 J30p>.. 

Wntan Selection and DevRt. (*Dpl 21 

Yut?C4tto (IOP) 29 

GAS CW 

'S'ff)* 1 *" Qn Aa*. 327® 3® 4® 30 

INSURANCE (120) 

Bowrtnfi <C. TO .<25*1 50 40*- 5**tf-«* 

BradSord (RobL) (Hldos-l 7VPCLn. 30/j® 
BntznnlC Assurance iBp) 110 .... 

Commercial Union Assurance ,f 2 Srt 141® 
2® 7® 40 21 38 41-39 42. 5PC 36 '3 
(31/7). 7VpeLn. 55® 

Eagle Star InT iMplIOS® 4 S 

faulty and Law life Alice. Soe. (So* 

Qen^A^adent FIra and LMe Ms- (25pl 
13B® 5® 7® 4 3 1,. 7VbcLn. 51 

Guatdlan Royal BX. An. (25pl 173® >01® 
3 5 . 7 ocPt. 84 128(7). TocLB. 51V® 2 ® 


SVpcLx- 


T*rm*c (SOp) 109. -GVpcDb- 50 

Tsfe^LvIe 1772® 80 1 78 7 84. Ord. in A 

(F^ mo ard.jiu._pm s® 

49 8 V S?8/71 
Tavener Ru 


SB (29/7). ‘(IVocl.n- 


Tnvlor WoodroS? C25p) 234 SOS. TVpcLn. 
54 V „ 

Tecalcmlt C5ol 20 

Telefuslon' (So) IB V £30 7 L 

1 b (29 171 

Telephone Rental* GtSoi-BS 
Teato Store* (5P> 40<?® *0 V 30* 

Tev Abr> lives (lOpi 29 29m 
Thame, Plywood Mlfdir. 2SPl 2B 
Thom ion OroiiUsallon C250> 149 J. 21 .7 DC 
P?. I25PI 4SV HI [71. 4.72BCPf. 40 

130/71. 5.83pcPf. 51 lj®. 7 VDCLn. 51 V 

Them Electrical fnd}. '25m 1 1 54® 2^. 4« 
50 47. A -(25p) 152® SO.® 45. 

Ln. 51 ' 2 ® *31^1. 5peLn. 90® 


Db. A N-V 


8 -IDC 


T?o*r Oa^T and’ ’lialtonaT MTllfiin <R1> 6 SO® 

TlUfuni CoirtractHw, Gna. 162® 2 M> *31 )7> 
TIiltaB (Thom»*' fc ( 2 ^i 52<-^ BocDb- *0 


r29/7*. 0-yKLfc ,-36'j <28-7) 

Time Praductt (Trip) 30 (30/7>i New (IOP). 

■n'taph'iir^jiite-’Faitto/y 10 ra(H7) __ 

Tobacco Sees. T*t: (2Sp) 21 2®. Dfd. CL5 di 
7701 (31i7i - 

Toot"| D, (Z5o? , 27^A_h. . SpeM. 36 f31ff). 

TowMsator* 3 »nd Greyhound MldOS- *5D1 9 
■28.7) 

Toeer KwJlllev aMtttwurn (Wd 0*-1 I 20 P 1 40 

<SSfCFi£S«»C3 

Transparent Paper SSp) 43 28.71 

Transport Devpt- Gra. (25pi 42* 40«S 11 
-1 B'iPcPf. 57 QB/7) _ 

Trio wood Gra. <3p» IS • ralr? , 

Travis and Arnold (2Sp) 60® (3117) 


TteforesT Silk Vrimers BPCPf. 25 (20/7) 


fnplei' Fouriefrtes Gra. a»p» jz ‘3om 
Trust Houses Forte 1 ? 5 D' 93® 1 2. 7-25PC 
1 stMt.Ob. 55U. . 7.07SPeL & ;»l v OAfti 


. .7® 
(3071 


Tube invert*. 23_ 


7® 4 3 301 28. 5.8PC 
7 OocLn. 50® -t317J 


.Tunnel Hldgs.'B^SOB- 111 


■JU- 
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129/7 1 . IpiiPcDb. 74 h* ^ C31/7*. 
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Ord. (25P) 
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55 a 971. 4pc0b. 67V OOfn. 

09V. Si.peLm 351®. 7VLI*. 51V 1 50 
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United Ing. Induat. (IOP) 17 aim 
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SoutMah Mortaige Tat. O5o» B6V® 6 V 
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fflK l”"VE*(»iq » 46 .BHI 
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Caledonian TsL t25p)- 55>J® 8- 
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cSSaWfl^ C25P) 110 own. 
cSritaT liw? 98V* V. 4«wKLn. 

CharterVst- Agency (25pi 36>*0. 4«joeL 

ChartShwi’se ll"; 

Cltv Cml..Jnv._Trt v ,li^ gr 


m 


€250) 

75® 


4'tacPf. 3®ij®av;7). 


Valor Co. <* 5 p )10 (317). Dfd. O5o9 16 
(3171. S’sPCPf- 2* (3071 
VinVHU *250) 41-t. 4 
Vencsta International 05p) 4 

Vickers 119 IB 17 18. • SoeCum.Pf. (ta* 
free) 49*2 0otUtl*.Ln.7O 007) 

Vlners nop) 22 

^SSa^rtOP^SR O^P) IS 07 1 

3 CUT) 

W—Y— Z 

W Ribbons Holdings (IOP) 19 007) 

W^'fanfrin'lO*) Mk < GM[> 

wadham Stringer Cll» Ilf (307) 

Wtdkln (50p) 39 8 <2971 


BUILDING SOCIETY RATES 

Variable 
Share Sub'pn Term 

Dep. AccntB. Shares Shares 

Abbey National 

B.75% 

7.00% 

S.25% 

•8.00% 

Alliance 

6.75% 

7.00% 

8^5% 

«7.75% 

Anglia 

6.75% 

7.00% 

8A5% 

117.73% 

Birmingham Incorporated... 

6.75% 

7.00% 

855% 

— 

Bradford and Bmgley 

6.75% 

7.00% 

S8i!5% 


Bristol and West 

6.75% 

7.00% 

8.00% 

' — 

Bristol Economic - 

6,75% 

• 7.00% 

8^3%' 

17Ji5% 

Cardiff 

6.75% 

7.50% 

8.50% 

— 

Chelsea 

6.75% 

7.00% 

9.00% 

tr.25% 

Cheltenham and Gloucester 

6 75% 

7.00% 

— 

*7.75% 

Citizens Regency - 

6.(5% 

7.25% 

8.75% 

— 

City of London 

7.00% 

S.00% 

8.50% 

— 

City add Metropolitan ...... 

6.75% 

7.25% 

7.50% 

HS.00% 

Cnmitty Economic 

6.75% 

7.00% 

S.7a% 

SS7.75% 

Gateway 

6.75% 

7.00% 

8J5% 

57.75% 

Greenwich 

6 00% 

7.10% 

8.50% 

— 

Halifax 

675% 

7.00% 

7.50% 

J7.75% 

Hastings and Thanet 

6.75% 

7.00% 

8J5% 

— 

Hearts of Oak & Enfield... 

6.75% 

775% 

8.50 % 

— 

Hendon 

700% 

730% 

. — 

•8.05% 

Huddersfield and Bradford 

875% 

7.00% 

■8.50% 

W7.75% 

Leamington Spa 

6.87% 

7.12% 

9.50% 

7.50% 

Leeds and Holbeck )..., 

6.75% 

7.00% 

S.00% 

— 

Leeds Permanent - 

- 6.75% 

7.00% 

8.25% 

— 

Leek Vi/'estbourne and ECBS 

6.75% 

7.00% 

S.25% 

fiTM.75% 

Leicester 

6.75% 

' 7JW% 

8^5% 

fT?.7a% 

Liverpool 

6.75% 

7.00% 

.$30% 

*7.50% 

Magnet 

6.75% 

7.00% 

7.73% 

07.75% 

Momington Permanent 


7.65% 

— ■ 

— 

National Counties 

7.00% 

7.25% 

SJ5% 

07,75% 

Nationwide 

6.73% 

7.00% 

7.50% 

£-S.25% 

Newcastle Permanent 

6.75% 

•n.00% 

7.75% 

8.00% 

Northern Rock ... 

6.75% 

7.00% 

8.00% 

t».75% 

North London 

775% 

856% 

— 

-6-9.15% 

Norwich 

6 75% 

7.00% 

8^15% 

— J 

PaWey 

7.25% 

7.00% 

S.00% 

B77j0% 

Property Owners 

675% 

7.50% 

8 30% 

+7.85% 

Provincial 

6.75% 

7.00% 

SiS% 

7.75 % 

Skipton 

6.75% 

7.00% 

7^5% 

— 

Sussex Mutual ; 

6i5% 

♦7.30% 

— 

— 

Woolwich Equitable 

6.75% 

7.00% 

8.25% 

r.75% 

j • Minimum S2JUB0 fi mths. notice. 1 3 mths. t* yrs. § 3 yrs. in- j 

] ciudldg bonus, j- Min. £900 2 yrs. fixed. 

i| 4th issue 2 yrs. 

• 2 yrs. 

f over £5350. *• 750% over £5,000. tt 2-S yrs. tt 2 yrs. 

§§ 7.50% 

I . 3 mths. notice after S mths. 

2 yrs. £1,000 min. 

ilil 2 yrs. £2.000 

min. <>2 yra, fs.ooo nrtn. V Min. £100 2 yrs. fixed. * Min. £1.000 

fi mths. notice. £>3 yrs: over £5,000. <0 750% over £5.000. 


lev fflurv) Group IB®. eVsePf. 

*nwtf Grtdatone (25pi 49 ■ 09/71 
■Ward Molding* flop) 10 «317» _ 

Ward White Group (25p) 21. BpcUnsec. 
Ln. 38 i30fTl ' f B cwepr 

Wsrtlle fBerntnO <1Qp) 1» ®- SpcPf. 

Warne^Wright Rowland (IOP) 18 (SOT) 
Warren CJamesi 71 . . 

Warwick Emj. hwrts. 

Waterford CkB (S*1 H 0971. lOpcPf. 

IOO -237. 

Watshams (Moi.,91 
W« sen end PhjMo Cl Op) 0V*»® 
wrwn (8. JCetvfnl (1001105 (337) 
Watte Blake Bearne OSpi 00 t2®(7) 
Wearra Grp ( 1 DP) " _ 

We armed (5P> 5< CZ07i 


Weiriughouae Brake and Wgnel (2Spl 21 V 
“festland Aircraft 1250) 35*. New <25pj 
1-i® 2V -a 3 Hi 2 It 
Wceton-Evins (lifldovi (20o) T2h 3 (307) 
ard Te<. flOp) 0® 

—«rv-rn Eng. <250* 19S 
Whatlines (bp) 7'a® V® (317) 

Whatman Reeve Angel (25pi 40 
WbegDheal DietNOutl 00 - Trading (ZJ5p) 113. 

Whew* T*^ w attan (Ttldg*.) tSot 12 (117) 
Whiter (George M.« *7501 38 t»7 
White ChHd **M Benev (25dJ 40 (30/71 
Whivrcron (50oi 79 aem , „ 

Whitehead tOavld) and Sons (HWg*.) SptPf. 
24 hO 

Wanes (Timothy) BVacLn 461®- Bprt-n. 
491* 521; 

Whitworth Elec. (Hktm.i (5p1 10 (317) 

Wholesale Finings (2tlP» 519 

Wigfall tHenrv) Sen <25p) M. 6Vdef.n. 

34® (3171 „„„ 

Wggln* Conatruet (IOpI- TO 7*7) 

WKI® and MKehell (2Sp> 27 (307) 
Wilkinson Match ill® 5. t O ocLn. 74V® 
5 (317i 

WilRamt and James (Engrt.) (5el 6 
WfHiam* (Ben) (10 b*.. «Nl 12^_ (3071 
WIIHam* Hudson Gra- <20p) 17H )?• E'tB* 

W L |"mot- 5 BrMden (Hidgi.) (29o) 22 (317J. 

JOpcPf. 21 >z. 

Wilson Bret, -ZOP. 12® 

Wimoev (George) *25o> 97® 

Wlrm liwustr. 70D) 19 *29'» _ 

Witter (Thomas) 12 Sp) 19 (297* 

Wolsev 7-jocW. A9ij A. 7 0917) 
Wolverhampton Die Catting Gra. (lOrt 
6# (31 7) 

Wood Hall Trt (2 So) 79. SfiPCPf- 4Blj 

«ls. WJ Gro. f»p) 20>2 (317) 
Wood (WJ Son MOtsi 10'j 
Waedhcad - Uonas) Sana USrt 64 (317) 
Wool worth iF. W.) IhOoi 44 :j® 31* 3 21* 
Worth (Bond) Hldgs. (25P) 26 _ 
Wonnlngten la. j.) (5 p) 6 (29 7) 

WrigHon (F.) SOM lAsee.) (10b) 16® 
(31.7) _ 

Wyall (Woodrow) H-dge. (sp) 23 (31/7) 

YatMh Furniture (Sp) 6U® 

Verb Trailer (top! 29® 9 
TorfciAIre- Chemical -25pl 53 
Yorkshire fine Wool ten SMnnere 1200) 15 
(30.71 

Vooptial Carpen .<HMst3 (25P) 61 (307) 
Setter* Grp- (So) 18hO 
ELEC. LIGHTING & POWER (2) 

Brucan Class A Cnv.. Shs. npv 670p 
-3tr7) 

Calcutta Elect ric Suosiy Con. 21 iWITJ 
Nigerian Electricity Suoof* CPP. 94 
Perak River Hydro-Electric Powe r 5630 3 

FINANCIAL TRUSTS. ETC (54) 

AJmrr^en General - , investment* riSpj A3 

Ok r ova SmKhert i23bi 151 (29-7) 

Argil?- Continental Inf. Fin. _ C25M 54 
(31.7*. 9’iPcLn. 1984 66 (28.'7t 


umne urr. Inv. I25P) «f®jgl7> 
Embankment Trt. 7 5 ®’ 

English Caledonian nv. «Sp' 58 C5brn 
English imeraattenal (25p1 - 0B '3D| 

B-feASSP-’M! 


w ,„ „5Dl IB t30!7> 

Cllv Fo reign Inv- (23p) - orS°IS® 

Cltv Of oxford fiw Trt. (25p) 42® 
ClaverhouM Inv. Trt. 1500* 45.1* 5 (31(/' 

1„' 5pcDb^(V9M*or 

w^Sewf Jndurt; Trt. 7Jta)138 ^31 7) 

CrMSfrlar* Trt. (2Sp) (3171 

□snae Inv. Til. Inc. (SOp 1 ’ ®5, ,J <31 ' 7> 
Debenture Cora. C 2 Sp) 53 po(7) , 

Derby Trt Inc. 130 (317*. . Can. WWl 

D^avto^ 3 Comnic H rri»l Inv. (2501 97 it®. 

8 *«DCLn. 80V (M7) me™) mi. 

Drayton Corajlldatad TJtaSrt 

(317). SnrPf. f 2 ®. 4kmeDb. 57 rao/D. 

7y.9Q\Jzi1*C+Ln % 105 VP 

Drayton PrCmter fny. Trt. a»p) 

D?airedt «?*• — 4 *~ 

Dmvdre' Lon&n 1m. T*L a|n) 3*®**^ 
Edinburgh Dundee inv. (Zap) lira** » 

E^nbunah !n» -Tst. AVmcPW. 3ZH C*i7), 
Dfd. 156® 8 .5 
Electric Gen 


191b®. 
4.2pcPf. 52 


8te 


(307* 
<317* 

PmiHv iST'TsT" (50P 1 * ilV 9 31 £167) 
Itaktat^ 'fcp k jTrt. 7|P* 29V 757* 
Estate Dutte* Inv. Tst. 235 C2B7» 

Estates House Inv. Trt. OSp) 

3.slScPf- 41 39 €297 fc 

Extrrnil Inv. Trt. 128 gfl . 
first Scottish American Trt. (2-5 pi 07. opc 
U nsee.Ln. 76 .f2B(7) 

Flrrt Talisman Inv. War. *9 
First Unto" Gen. lnr. T«. <R0J51 o» 
F^Slgn Colonial Inv. Trt. OSp* 11 

bKfc-M?- & 

C25P) 91®. 

Corry.Ord. O Pp* 7ftia 

Grwnl Investors Trvw**** wM' 

G?4Sl seotllsh Trt. C5p* 57 1 , 6 It 09™ 

Sb&MUBMSnhS; W 

Globe Inv. Trt. USo* ,73®- 1 ‘z 70*4 68°i*i 
4 : 73. SljpcUrrwe.Ln 73-; 

Govert- European Trt. 75pl H (2971 


Great Northern _ Inv.^jM 


) mm. Mag- Ooh 
mSS 7, C*. ROJO) *15 


l|[ g., I 

IrBwiTni 

CRO-051 

Wtnwm 

. rtdyi 

West Drlefo n ta l n Gold Mfntaa Co. fltl) 

WHwatanrand Gold MHdng Co. (RO.OZh) 
W^S.tarSSkd WSd' OW.ZS) 90® 41# 
(31/7) 

West African (4) 

Aim la. : Thi Mfncs of ' NCgarta Cftdgt.) 
ns®* 40 35 

BS-.ii'W ®>1»« ™ 

Jsiiar (12*101 ®n (307* 

Diamond (13) 

Angkh-AmtrteM* H*wt. T«. (RQ.W1 n 1 

De*Becra Gon»d *°PcPb 

(31.17). DM. CRefl.* (R0.O4I *® W 

2 4 1 JUS4JA1. DO. (*r.) COT- 05 1 

Sea^Hatnond Cam. (RO.IOI 29® (31(7) 


OIL (167) 

Ampot jPatioloom l|AO^ 39® 


TSL (2Sp) 75 4 (2971 


<2Sp) 

UultM 

V^k /na^ Resource Trust '(230) 50 «171 
wublnatan Investment (25p) 24 1207' 
Winterbotrom Trust rcso) *34® (31 71 
Wltan nvKtmert *25 dI 62 -'A 3. B (25o) 
59® 60® 59. SbpcPf. 23V 3 (307). 

BocDb 80*1 (30(7* . _ ...I 

Young Comoenles Investment Trull 301® 
V® 717) 

UNIT TRUSTS (3) 

Clyde High income Fund Inc. Units' ,01.8.. 
1 9/7) . Fun- Accunli 


hJ*and G Am er - can and 

Units 33 J® 33.20® 33.3 

M and G Dividend Fund Inc. Uiflts 051, 
M and G Extra Yield Fund Inc. Unit* 44 
M and G Far Eastern and Gen. Fund Inc. 

Units 3* - ' 

It* and G Jaoan and General Fund Accum. 
Units go® (317) 

M and G Second Gen. Trust Fond Inc. 
Unite 110 (2971 

IRON. COAL & STEEL (14) 

Sever. Peacock (Sp* 9® (31 7* 

Broken Hill Proprietary nA2) 505® 56 

Ha nan d Weld 7 V# ■ . 

Hawthorn (R. and W.i LMlte <BOp* 28 7 

North British Steel Group C5p) 24 79/7* 
Richardsons West garth £30 PI 37 *a- 8 PC 
Ln. 1976-01 50') 71 
Swan Hunter Group 55.. 7t*pei.n. 1B92- 

1990 AZi- 787- 

Ward (Titos. W.i 75M 30*1® *i. 11 Vac 

.Ln. 2000-05 58 -2BTV 
Whessoe *Z5p- 25V (30/71 ■ 

Woodnouse Rlxien (HMgt.) -<ia*se) 26V® 

MINES . 

Australian (1) 

0H South (SA0.50I ISO® 017) 

Great Boulder -SAO.IOI 76 (317) 
Hampton- GM (5 p> 99 (297- 
lOL Pet. (SA0-5OI 75 1307) 

MtM Hldgs DAO. SO) 162 (307) 

Western Mng. Cpn. (SAOJ50* ’153 

Miscellaneous (62) 

Aver Hltam 75oi 12B 78/71 
Hera It Tin Wolfram iZSp) 12® 11*1 
Burma H7VP> 7J«# 7171 
Central Prov. Manganese )12 Vdi 10 (307) 
Charter Consd. *R*g-) (25D) 106 7 5 3*. 
SocUnscd.Ln. 67 

Chart erhall Fin. Hldg*. (5P« 56 Sh 5 
Consd. GF L25P) 241® 331® 9® 2 4 7 
5*j 5 6 0. 6i,pcUnicd.Ln. 46V (ZB7*. 
7VocUnscd.Lr. 52V® (3171. BVue 

Unscd.Ln. 52>.® (3171.- S'eacUnacd-Ln. 
50 007/ 

Emray (5n< 4 «9'7i 
Geevor iJ5pi 195# 

Itfrl* Hydraulic (IOP) 49 (297) 

London Tin Con. <20pi 146 50 
Mauvan <25pi 160 

Pahang Consd. (25pi 40 OW77 
Pengkaten non) 52 50 1297) 

PdUfing (SMal) 07 7071 

Thrto (Rep.* (25pi 171® 70 09 0 0. 
r.l (2Sa< 104 7 (317). Acmm.Drd. 
6pi 1641# 3® V 3 4 
Saint Plran (2Soi 16® 

S-1*cMon T«. (25p) 530 

Silrerraten (2'i»* 54 

Tehltfy Mineral* tIOpi 90 707) 

Tronoh 1 25o) 02 60 (307) 

Rhod. & E. African (f ) 
Bortnwsna RST (R2< 00*)® 4 •' 

*27B® *B(^ nd R " 4 ^ urc * 1 Cl*- CBBDlAOi 

Nchanga • Consd. Copper SVPCPf. 55 
Rhodesian Cpn. (16lpi IB (31/7/ 

Roan Const. Mines (K4i 290 (317i 
Seiukwe Gold Mining and Finance ()2'toi 
16 (317* 

T p£J 0 erry l Ka Concesaiona (SOp) 1721* 2 
(317L Pt CHjci 74 

Winkle Colliery Sijpcl stMt-Db. 601; 787) 
Zambia Copper Inreit*. -7BD0 J4i 521® 
50 

South African (43) 

Airala? American Cpn. 5 -A. 010.10) 407® 5 

Anglo American Gold Inv. (HI) SB® 0>i 
Ansk>-Tran,visl Consd. A (R0-5OI 14.30 
14V *2971.. PtB.Pf. (R2» 675 «97) 
Biahopipate Plat. (RO.IO) 10B iJO/7) 

Bl rrpar uitxicht Gold fRO-25) 3US12H9 

<31/7* 

Bracken *R1) MS (2S7> _ 

BufNirtohteti' Gold (Rli .i9te® • 
Coronation Syifd. ■ (Ro:25i 247 (317) 


Duvah H®h9afda 28 (307) 

Paaoooc Saslnf Es». ri op) 33 4 
Duo Eta. Hlda*. (25p) 45 (307) 
Warren Tea HMu. 70:® Ht® CM 7* 
Sinsto Hldgs ( 1 Dpi 7v 71(7) 
WRflaiMon Tea Hldg*. 60 


187) 


TELEGRAPHS A TELEPHS. (— ) 

Great Northern Teteg. M Denmart) <■»-> 
<£ID) 34 1307) 

TRAJVIWATS & OMNIBlfS (— ) 

Anglo- Argentina Trams 5oc1rtOb. 10>u 
(30/7). 4pe3rdDh. 50 (307) 


WATERWORKS (1) 

Waterworks AppPera.Db. 


21 


4 pci 24® 


Anglo -Ecuadorian . 

SSSSNwMro'SsP) TOijQim 

British- Borneo Syndicate (10 PI 143 

Irtilsh Burmah O-iP) I (2Bl7) 
trltlsh Petroleum 4720 ^® 69® B 70t 
67 60 50S 70 SO* 59; 65 3. BpelatPl. 
64® 4. BpeZnftf. 71 -ri» 2 3-J. BPC 
Dh. 79 V (3.17). flpcCnv.Db. 7! OBtJi 
Burmah Oil 2S® 7h 7 6 8 9. 7-«pcPf. 
za. BpePr. -3Zk 1317 ). 7-iPcUn».Ln. 
37*i. 6-iOCiUna.Ln. 53V® <31/71. 8-Jpc 
UIK.LR. 36*) 7V .. 

Century OH* New <10p) 34 *307) . 

Emd Petroleum 6 P«Db. 70 V (29/7) 

Oil Exoloration IIOpj 62 Ou 7) 

Premier Conid. i5P) ll'»- New (Bp) 12® 

Royal Dutch Petroleum DUO) 24 V® 5 

SheH^Tranaport 75PJ- aMV® SI® 1 8 5* 
1 4 + not s; 2 5 -j BO. Ord. Shs *2Spi 
282 “rtwfiWf 7 *207-. 7pc2nd 

Pf 3 «ii 

Texaco International 61V (3071 ; 

Trlcentrol 75p) 40® 40: . New Ord. <25pl 

41® 39# 5 

UK ranter <25p) 160® B 6 

PROPERTY (118) 

Alliance Prop. H_ldps. 8 -iDcLn 35® (31 71 
Alina tt Lonoon Prop. 104 *31/^ 

Amalgamated Inv. and Prop. l25pi 21 *1 

d&A*& .aKjajKSTi 

SH® 

Artaoen Prop. (250) 64 *s 1 3*s 
Bank and Com. Hidos. ilDpl J (3173 
Bilton iPorcy* (25 P) 1 16 IJ1/W 
Bradford Prog. Tst. U5P) BO as 


Bristol _ . . 

(297). 4 VpcPrrp.Do. 22 * <297) 

Colne Valiev Waur 2 . 0 ac (fmte. 

(317) 

East Anglian Water 2.BK (fmh-. 4oc* Pf. 

2-2li {9071. 7pcDh. 1907-89 49 (20<7l 
East Surrey Water J-Boc Mmiy. 4oCI Pro 
Pf. 20 ® (31'7>. SnePf. 99V. 4»cDb. 
22 *297/ 

Eart Worcestershire Wtwka. SocDk 20 

(29i7i 

Eastbourne Wffwka. S.BocPf. 64 (30/7) 
Essex Water 3.5oc 29'-# C1/7i. 3.5PrPf. 
23>: iStH7*. 3 -SpcPI. 60 ISOTl. 4 k 
D b. 21 {307), 7pcDh. 1987-89 52 
(29/7) 

Folkestone District Wir. SKDb. 26 <29(7 1 
Kent water S.SpcPI.'M (287* 


Water 3i|pePera.Db. 19 


War. 5V 
Now ’Ord. 


British Anxanl (5M - - _ _ _ 

British Land (26pl IS-’® 15. 

Rrtrtan Estate GSp 70 (2971- 

BurUn (Montagna) Prop. Inv. <25p) 24 

cSJtrt and Counttea Prop. I25*rt 1 at® 15 
14. War. 51. 6*BcDb. 4B*j C307). 

Prop. TVpcDb. 52 V* 

cSmtravlMlar Estates TOP) '50J7> 

Chari wood Alllanco Hldg*. 7-aPC (5DP) 

ChSterbeld’proo. *25pi 111 (3017) 

Chown Sec. *2Sp> 12 ..... . _ 

Chorchbury Eitetes «5 pI 111V *0 

City Ofncos (25o* 341* 5. 5-i(ic2ndPf. 29 

Colman 7. Aleci l«W. 0oeLn. 29 <3071 
Cornwall Prop. (Hldgi.i 1 0oCtn. 84-3® 

cSiwte* ■« District Proos. (TOO) 17® 

Dt9lnn Hldg*. (25p) 2S® 4# 

5PC1 stDb. 

4m 1 Prog*, (tool I7h <2 8 7’ 

Great -Portland Est*. (50a) 173 
Green (R.) Proos. (I0p; 12V 
Greenhaven Skv i'iBtU. 32U (2971 
Guildhall Prop <25 PI 37® 

Hammerson Prog. Inv. Trt. A (25p) 302 

Hastemere Erts. (10p> 170 (317' 
tmre Prop, "i^t^^op, as ,. 

Bp* 75*5 (257) 

Land Secs- Invert. Tst. (50o* 138 4140. 
8*ipcUnsec.Ln. 50 VS 7 6V 7 1 :- 5VPC 
Unwc-U. 109. B'aOcUnsee.Ln. 9B® 

Law Land TOP* 44®. New (2 Opt V. 7 d* 
IrtMLDb- 51V (297). 6pcUn»et-Ln. Bl 
(51171. 7Vo*UnseC.Ln. 05 . 

Lewis (John) Props. lOpcMt.Dh. 6Bh V 

London Bridge Sect- (10p* 151* (3071 
London Cttv Wes* cliff Props. tlOo) 10V 
10. B'JDCl StMt.Dh. 401 
London County Freehold Lahld. Proof. 

eVKlltMt.Db. Si *« *30 '7* 

London Shop Prop. BijpeUnsec-Ln. SO 47 
(30-7) 

ME PC T5PI 78 7 9 6. Bpcl/nsee.Ln 49. 
SKUnsec Ln. 65 

Mldhurst Whiles Hldg*. (10 di 13 (30 7t 
Mucktow (A. J.) Group TSp) 130 (2071- 
7DCP1. 41 ISOtT* .. _ 

New London Proas- (2Spl TS9 (317) 
PaachrV Prop. Group T - 


imrv rrw. -Kn ■ 

Intereurooean Prop_ Hldg*. 
Keith Henderson (5 p) 38 
Land House Prog, is Op* 


MU _ . 

Mid-Southern 
(29.7) 

Newcastle Gateshead 4.9K «-* Hr 7pc* 
(18961 31® 1317 -. J.SW tfmly 5p(*i Pf. 
29® (31.7) 

North Surrey 3.5pc Drd. 30® <317* 
Portimourh Water 3.5 DC (fmlv See* Ord. 
30* (317). 3<;pc PcrP.Dfai 18® (3171 
5. Staitordinire 2.1 oc -fmlv Spc* Pt. 17-ro 
*31 7i. 3 -5 pc (fmly 5 pci PI. 29® (3171. 

SpcPcrm.Db. 2fi lj# 

Sunderland S. Shleldi Wtr. S.Spc Com. 
301.’® (317). 

Sutton Dirt. Water 3.1 SPC MVocl Pf. 25 
(3171 

Tendrlng Hundred Water. 3 3 k (5pO Max. 
i£10) 240 (30(71 

Wrexham E- Denbighshire Water 3.5 k 
■ 5peI Conl.Pf. 301- IJI.7) 

SPEQAL UST 

AUGUST 1 (2) 

JULY SI 

Care ho eng. Grp. 5 gSpcCum.Pf. p37A 

JULY 30 (2) 

Barton and Sons bpcCum.Pf. p31 H 

JULY 29 (Nil) 

JULY 28 (Nl!) 

RULE 163 (1) (e) 

Bargains marked under Role 103 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List. 

AUGUST 1 

Acmex 15 Auoc. Ore and Metal 725® 
Australian Guarantee 122® 

. Beaver Exploration 2 1 > 

.British Cont. Dll 32 
C-ba Glegv 97 >i 
Cotes G. J. 102 # 

Colonial Sugar 362 
Endeavour D" 14*-® k »j 
internal (oral Mining 3 
■•rdine Matheson 312® 10 ® 290® 

Metal Exploration 32 
National Bk. o* Austral la 225 
'ted hank «S -A.i T97- : ® 

Ocean Resources 20® 

PanConlinental 530® 3® 25® 35® 20! 10 
Poseidon New ado 61# 40 5 
Southern Pacific Props 10 
•'litre Minerals 27® S 
Whee'ock Mnrden A 47>i® 
v him Creek 26 
Waolwarth S A A 2 P 0 ® 

ERRATA 

Edlnbarah and General Invests. Ord. 12 
should have been to Edinburgh Industrial 
Holdings (30f7i 
Great Universal Stores Ord Stk. 151® 48 
etc should have been to the A Ord. Stk. 
(31 7 1 

Drayton Commercial Invest. Co. Ord. 114* 
13 1 29(7 1 and I13h (3’7i should have 
been to Dravion Consd. -Tst. Or-(. - 
EnQlhh and New York Trt SpcDb. 1979 
75-sB 

JULY 31 

American Telegraph Telephone E34V 
Aramlnt £.32® 

Atlantic Rk-o field £71 <-® 

Australian M ning Svneltlng 102 ® 

Carrofour 1US445* 

■Ciba Gengy BpcCnv. £97®. SVPCConv. 
£49 h® 

Ekrrrtritv Suootv Comm. (S.A.) I'm 1 97S. 
1®M 1U.S.95V! Vt 
Geo Metals 6 ® 

GuK ail (Canada) Ei 5 

I.C.l. (Australia and N.z.) 117® 


hd u nrrton a l 00 38 ___. 

Johitaon and Johnson MJh 

Mw Ea* Mhtereki 20 

Montreal 9oc 1 90S 106 V> » 

Northern Mining 4® 

Oakbndge Sees. 61® 

Pemuml £14'* 

Peka Wan send 275 
Petrohiia C95*j 
PowHdon 200® 8 100. . m 
Power Cdpp. of Canada 010 
Protea HoMtnoa 1 114). 

Rembrandt Group : BO® 

TriCdntlnental £13>i«® 

United Gas Pipe, 725 
Woodxdr Burmah 77® 0 

JULY 30 

Allstate feaptorattan 3 

Assoc. Australian Resource, i 106® 

Aurtrallan Foundation inv. 64 
Bougainville Capper 90 
Crocker Natlorjl £15>a® 

Cungeon iR, Z.> 65 
Hutchison inti. 25 
Lowes 51 

Mid East Minerals 24® 
lit search 22 3 m . „ 

Palaoora OO.ZO® 10.30® Mt® 10.20 
.Reynolds (R. J.i SUSSS'a® 

Safeway Stores £33 . . . M 

Cnuth African Pulo and Papar 107® V® 
Swire pacific A 96 
u s. steel uov 
Village Main Reel 03® 5® 

JULY 29 

Dresdnee Bank £66 
FrvehJiuf Cpn. £■' 1 V® 

Lewi* -H.i 265® 

K anrmunan DM281 
ew Metal Mine* -i® 

NKhOlas Inti; SO 

Nome 7 'roc 1990 84h« V® .. 

Rev Inn SU 573*1 
Selrast Esnloratldn 17® 

Siellenbosch Wines 3BB® 900 
rums Hidos. 215 
Timer 011 7 
Wilsons Horton 165 

JULY 28 

Amerlcnn Store, £18*«I 
Anglo United Devon. 74 
Canadian Pacific Invest. SC16V® 

Dorman Long StKPf. 74® 

EZ Industries 195 
Grace Bros. 133® 

K and L Timber 63 
Penney ij. C.i £33* 

'•hlna Industries ”4 

Thomas Nationwide Transport IMS® 

fBu permission of the' Stock Erohanod 

Council i 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

The following securities (numbers m 
parentheses* among those Quoted In th# 
Shsre Information Service venerdoy 
attained new highs and lows (or 1975. 
NEW HIGHS (B) 

BRITISH FUNDS 11) 

Redemp. 3 pc -08-96 

AMERICANS (1> 

Vetcd Indi. 

ELECTRICALS (1> 

Ultra Electronic 

ENGINEERING (1) 

Mining Supplies 

INDUSTRIALS (4) 
Lunbee-ComOesr-Marx S/tenri>l 4 c. 

Mavnard, watstiam's , . 

NEW LOWS (3>. 

LOANS (Mlscri.l «1) 

FFI 1 Spc 1961 

BUILDINGS CD 

Atlas Stone 

ENGINEERING (1) 

Manganese Bronze 

HOTELS til 

CCH Invest. 

SHIPBUILDERS C1> 

Hawthorn Leslie 

TEXTILES Ml 

Atkins Bros. 

TRUSTS (It 
Maidenhead Inv. 

OVERSEAS TRADERS (1) 

Sena Sugar 

MINES (1) 

Poseidon 


RISES AND FALLS 
YESTERDAY 


15pl 241] 1 »1 
stonary invert. Con. i 
A I25PI 144 (2».'7) 


Property Reversionary Invert. Cpn*. C25p) 


Coronation Synd. (R0:25i 247 
Osuaafonteln iROJOl 17 (2Bf7i 
Deefkraal Gold (R0.20j 385®^ 
DiJrt>*n Roodarpoori Deep (Rl 
«31.‘7) 


Rl) 10«0 


dart DaggwtOdWft)_fRI) 60 (30/71 
Cast Ortefoniem Gold (R 11 10'* 
East gat'd Cont®. < 1 QoV 22 


Elsburg Got 


sr&i , i R Vsi*(3^i 


Free State Dev. Inv. Cpn. (R0.50) 325® 
Free Stale Gnduld (R0.5Q) 29V:® Nt 
Free State SaalpUaa Gold fRli 250 40 


i29/7) 

Geduld 4nva. (HI) 410® 
General. Mlnlnp Rl Cpn. 


Gc-ld Holds 
32 V®. IV* 
Gold Fid. ' 


Africa 


IR?) 311* (30*7) 
(R0.2S* 22. ISO 


BUnsN.Ln. bo rasyi 

InrfeoeiHjefrt Invert. 7pcPf. 41*)® fill/ 
Industrial Gen. T*(. <25#)' 34 Is® 3*4. 
Db. 38 7V:. SiiocDD. 501] (SO?). 


CSpl 709 1*J® 

'70'i (31 171. 4 VocOb. 50-a® V® <3 1 ,7- 

Greenfrlir Invest (3Sp) 51 (29 '71 1 
Gresham House E«. (25pl 33 (31gt 

Guar Slan' f ^I? r *Twf 1 *' <2 Sp? 50 Vj 3 . ° 4t*cDb. 

o*p> 51 «m 

HaSd?*«n*. S! I». S i*nIpi 4*1 (30*7) 

•PNIlifll Imr. Tst. €2 So) 10W 3 1. 
4i-ncDb Sd ^31 57 1 

Hume Hldn. A (25a) 45 f31/7). SVx 
BUnsM.Ln. 66 <297i 

Stac 

4*)DC 

Db. 73 

(ntatfisH. Hldg, Cm. «3U51l B2Q (31/7) 
InremvH 4nv. Trt (35 di 5D 49% (31.71 
Wa-rants to rob. 2 F (297) 
fnv Tst. Can. ( 2 Sp) 130 5. 4UpcPf. 32 
(29 7). SpeUntec.Ln. 78 
hw Trt. Ctmitv 1*5001 1 24 
Investor, Oattai Trt. (25al 52*!® 1H 2 * 1 . 
Si.nppf, J7<h 

(■refine Jaoan Inv Ta*. <2 Sd) 107 
Jersey External fu. Pt9.Rf. ClP» 119 
C*0.7i 

5*r*“v £>n. fra T* SfeprPr. 36»_ 

Joseph A.ee--ra- r 2 5D i 37 r2».7*. 

„ 'Pf. (SOD) 49 

hevrttme tnvra B ) 07 

Y'nqside invert. (25p) 20 ':# 91*® 8 h 1 * 
■is 

Lafce View luv. Tsf. iZSd) 64b® 4® 

Law Dm Cm. (2Sd) 69®. 41 . -pc Unsee.Ln. 

5’ (SO 7i 

Leda Capital (5 m 11 Ml 
London Abreaaen SocMM-Cnm- WB. <*Pl 
.95 hi f!9-7i 
London Gartmore C50o* 41 
London Hohrrood (25 p* 76 
London Lennox (ISsi 50 f30"7). 8 (Me 
35t * 

London Lomond (75 di 47- j fStnn 
London Atlantic In*. f25n) 33 (29(7) 
London Australia tSAJ * 0O 
London Merchant Securities (TSp) T4fla®. 
Capf-ri S"t. -7501 14'r® 

London Seotllsh American (25pl 89® 
(31/T) 

London TrtlK New DM. «!5M 121® 1® 1». 

6 prCnv.Uns.Ln. 01-.’?® 

M and G Dual Trt. (nrotte lltte* *37 
f2®.7i. Canfral Stis. nop) 71 3 (29*T 1 
Maid 5eeufrtteS (SQpi 54® (31171 
MacthertvT London DB*' 23 
Merenntfle Inv. (2Soi.3Dt®. 4pcPf. 27®. 
i-v-pf. J5V fS67i. 4tioePerp-Ob- 24 
(29 7 1 . 4 , 'OCCn*.Db. 54 1«® 

Merrhanta (2 Sal 49® *J* SO® 49 Oh 

M"fTooo*iian Tit. SncPt 35® - „ 

Monte ^«p) 35*.. 4t*:lat0b. 63 f2fl/7) 
Montagu Boston Wairants 31 (2971 
New Court European v25p) SI® 5D’2® 

New H*bef*Ha VSObl 30 ( 2971 
New Throomerron. income SJn- f25oi 
) l ,*29.7). 4 pcU»s. Ln. 4 1 V 43871 1 
Mtiween Twwtv-e%aht (3SD' 141 1(30(7 * 
Nippon Fond Starting (IOpI 142 <29/71 
North Atlantic QSPl 72h- 7-sPCLn. T05’}® 
7 


Jds Property (RO.02i»i 82 mt?i 
GiODtvfal prop. IR0.3D) 245S <31171 
Harmony Gold (RO.SO' E60® 
Hartebeexifonteln Gold 1 RI 1 27U® Su 
Johannesburo Conad. (R2) 241® 7i S 
Kfnrou (Rl) 715 700 (29(7) 

Klppi Gold -Rl) 10>7® *t9 <31 ID 
Leslie Gold (RQ.SOI T24 
LIBanog Gold ffllt 10.70* <IT(7* 

Lora Inc Gold (Rl ■ 345 
Lydenburg Plat. (RO.IZhi 144 (29/71 
MarlevaRc Comd. ifiO.EOi 370J® (11*7) 
Mrertn* (Transvaal, Dev. tRO.SO) 330 

asm 

Middle Wltwatercrand (Western Arean 
lRO-25) 4601® 

New Witwatersnind Gold Eiepln. (RO.50- 
205 * 307i _ 

Pofetetersrurt Plat. (HO.OZ’z) 235® 5*9 
3® 5 

President Brand Gold (RO.SO) 23*® It® 

President S terra Gold CRQ.50) 16 -s® At® 
(J1>7* ’ 

Rand Mines Properties (HI) 105® (31/7) 
Rand Selection Cpn. iRO.SO) 945o® 
Randfonteln Ests. Gold (Wltwatererand rR2) 
27® LrtH (51(71 ■ 

SI. Helens Gold Mine, (Rtl 29** aim 
Sentrurt Beoerk (RO.IOI 3«o« 

Smith African Land Exploration Co. (RO^BS) 
. 5204 *31.7) 

South veal Hldg*. <*0.501 1 <Zi 1297) 

Sti front em Gold Mining Co. (*0.501 34S 
*30/7' 

Trans- Natal Coron. IRO.SOl 138 CW7) 
U.c. Invent*. GM5 400 PSOfT* 

Union Coron. ff.DfiL) 490 

Union Platinum MkHno (RO.10) 194 OOm 

Unlsel Gold fiMnes 278® 

Vail Reefs ExBtoraOoil MHrina Co. (RO.SO) 
29® 

Venter pdom GoM Mining Co. (Rl) 848 
(3*7 - , 

Veremlnglng ESUtre (R2i 22 *29/7) 
Vooelitnrtsbutt Metal HMgs. 1*0.02 >i) IOO 


Pro«5rtv i0 Hldg. "inveitl TaL (25o) 1«S 

9pcUnsec-Ln. 95 (3(».7> 

Raglan Jrogettv Tru« I5 p) 4«a (31(7) 
Reliable Prooerttes asp) 33 
Rush Tompkins Gro. -35D* 260 (3117) 
Samuel Properties (25o) 15h 
Scottish Metropolitan Property (200) 70 
(31(7) 

Second Cltv Properties «10p) 21® (3177) 
Slough Estates (25p) 67*i® 6 
StaH Csrd'hg Gra. <5o' \ 5 

Stock Conversion In*. Tat. C2Sp) 110® 21® 

Suntey lOemenn Iny. Trt. (25p) 129 (St; n 
Town CHy Prooerttes HOP) 15*i 15 14»,. 
B HOP) 13*i® (31 7). Warrants to sub. 
121, (2*7). SlrecLh. 02 (31/7). 'Bpc-1 4oe 

Ln. 78 6 (29.7) 

Town Commerrtai Prooe rttes (20rt 13)j 
(7*71, 6 'iPcLn, 19»i 
Town Centre Securities ( 2 So) 10 ** (287) 
United Klnodom Property *2So) 9 (29 7) 
Warner Ertate Hldgs. - 2 So* 52 1297) 
Warnfard Imr i 2 ital ’39 (31 7) 

Webb r Joseph) isd) 13’- (29 71 
Wlnrtoti Esntec fzs**) 14 (297) 

WoodmW Prooerty Gro. 'So) 1 <*19® 


RUBBER (lg) 


Aberfovte (lOp) 1 |29(7- 
Anglo-indonwlan ( 2 Spl S3 
Beradln (Sp) 15 C297I 
Bertam Cons.-IIOoi 24® fi® 7* (31/7) 
ChenoneM HOp* 25 (307) 

Cons. Plantations (IOP- S 2 *j® 2 
DoranaKande (10n) 9 (29/7) 

Dunlop SpcPf. 341; (31/7) 

Eart Asiatic I5p* 46® (317* 

Golden Hope ( 10 p) 47® (31 /7i 
Grand Central (IOdi 7-»® (317) 

Guthrie 140®. Do. Nl 

Nldong i! Od) 22 -i 


ew 140® 7 50 4B 


Highlands Lowlands UOp) 36® 3 
Holv rood 570 

Kllllnghall <10p* 88 09-7) 

Kuala Lumpur Kepong (SMe. 1 ) 31® >i® 
(31.71 

Kuala Selaitgor (TOp) 70® (31.7) 

Xullm rlOn) 21 If® 201® (31/7- 
London Asiatic (IOdi 47>t (307) 

MaJedle Invest. ilOPi 23V® 

Malakoff Rubber rlOpi 55 (2971 
Malaytinn Rubber rfOW) 8 ’j 1 29 71 
Muar R'rer Rubber (TOpi 43® 

Pvdvng 5*neng Rubber iTOei B9 >31(71 
Pstndng Rubber <10 p* 42*» <2671 
Plantation Hnld'nos ( 10 ri* 39i- 9 
RembLa Rubber rsre S 29*7i 

SHIPPING (32) 

British Commonwealth shipping C50*» 163 

Caledonia Invests. ( 2 So) 136. SpcDb. SSij 
(29,7) 

Fisher (James) Son, >25p] 78 (20.7) 
Furness With* 224® 29® 30 1 5 7 29 
Gralg S-ilonns 410 (29*7) 

Houtdcr Bros. 4l;pc1«Dh. 58 U (28/7) 
Hunting Gibron 150 
Isle of Man Steam Packet 120 (31(7! 
Lj.acobi -John I.) ZOe) 18*] 

London Overaess Frelghien (25P) SO h 
Ocean Transport TrdB. (2£o) 92hO 3 
Penfnsnlar and Oriental Steam Nav. D*d. 
81 -j® It l-i N ll t. 5*aPCDb. 67*j 
(2817) 

Reardon Smith Une (SOp) 420. A (SOp, 
1*30® 57® '65 5 

Rune -man (Waller) i25p) 94 3 (297) 
Sheer steam srupnms -son) 125 (29(7) 

TEA A COFFEE (5) 

Asaam Invests. 41 (307> 

8 Ort> at 17 Sal 9 (207) 

Camel ha Invests. . <10p) 44. 

Central Province Ceyion Tee Hldg*. -25p) 
1®:j (307) 

Caunock Hrdgs. 170 (31/71 
Ctelrmace (top) 4fi (317) 

Convd. Tee Lands 2000 . 5_pc1ttPf. 36 
(28 7)... 7pc2ndPr. 33 *j (287) 

Crosby House Gra. 104 (307) 

Doloawella Hldgs. >2 Op) 19 (30(7) 

Jokal Taa Hldgs- 110 17 |3<X7). 6 pePf. 

26 ( 30(7) 

Longboume Hldgs. 63 1 (30(7). BpcPf. 

27 (30 m 

Lunuva (Cevlon) 41 , (30/7) 

McLeod Russel 70® 

Namunakula (25 b) SO • 31(7) 


British Fund, 

Up 

fl 

Down Samp 
— 4 

Carp",. DaminlM and 
Foreign Bonds 


3 

60 

IndnstrlBls 

162 

300 

1J92 

Financial and Prep. ... 

47 

293 

3*7 

Oils 

2 

• - 

22 

P'-mrations 

3 

* 

- 37 

Mine* 

15 

34 

104 

Recent Issues 

10 

14" 

52 

Totals 

280 

560 

2.946 


ACTIVE STOCKS 

YESTERDAY— 


Stoc'k 

rn 

Shell Transport ... 

BP 

Davy Inti. ‘New’... 
Barclays Bank ... 
Cons; Gold Fields 

Grand Met 

Guinness fA.^ ... 
Lamson Inds. ... 
Marks A Spencer 

Metal Box 

Midland Bank ... 

Reed Inti 

Commercial Union 
Debenhams 


No. 

Denomina- of Closing 
tion marks price (p) 


fl 
25p 
fl 

Nil/pd. 
£1 
25p 
JWp 
25p 
25p 
25p 
fl 
fl 
fl 
25p 
25P 


12 
11 
10 
8 
. 7 
7 
7 
7 
7 
7 
7 
7 
7 
6 


24R 

282 

465 

41- 

MS 

234 

57 

110 

5S 

S3 

208 

220 

184 

138 

65 


Change 
on day 

- l 

- 4 

- 7 

- 5 

- 2 

+ 1 

- S 

— 1 

- 5 
+ 4 

- 3 
+ l 


1975 

high 

302 

343 

555 

5* 

325 

290 

69 

121 

101 

128 

296 
305 

297 
194 
SS 


1975 

low 

118 

118 

190 

2»* 

112 

188 

m 

58 

56 

47* 

109* 

122 

124 

72 

25 


The abore list o/ actire strifes is based on the number oj bargains 
recorded yesterday in the 0*ir**i )«r — fer Rule 163(1) (e) and 

reproduced to-day in Stock Exchange dealings. 

•Premium. 


ON THE WEEK- 


no. 


Stock 

,rci 

hfip 

Marks A Spencer 
Shell Transport ... 
Tate & Lyle ’New’ 

"Bats" 

Distillers 

Midland Bank ... 
Metal Box 'New'... 
Barclays Bank ... 
Cons. Gold Fields 

GEC 

Beecham 

Courtaulds 

Unilever 


lomina- 

of 

CIo«inp 

Change 

1975 

1975 

tJon marks pnce(p) 

on week 

high 

low 

£1 

97 

246 

— a 

302 

u> 

£1 

59 

465 

-47 

555 

190 

2)P 

57 

93 

— 5 

128 

47} 

2-5 p 

53 

282 

-15 

343 

118 

Nil/pd. 

53 

2 • 

— i 

21 * 

2 * 

25p 

50 

283 

-10 

338 

164 

SOp 

47 

107 

- 3 

150 

65* 

XI 

44 

220 

-10 

303 

122 

Fly/pd. 

42 

208 

- S 

233 

208 

£1 

41 

235 

-10 

325 

112 

25p 

40 

234 

+ 5 

290 

188 

25p 

39 

123 

- 5 

133 

51 

2 ?p 

37 

205 

- 8 

310 

116 

25p 

37 

110 

4- 2 

140 

53 

25p 

36 

320 

- 6 

408 

170 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number m 
parentheses) 

Barking (01-502 45001 

Annual 

gross 

interest 

Interest Minimum Life of 
payable sum ■ bond 

% 

Ui 

12 

1-year 

1-year 

f 

1.000 

Year 

2-5 


1.000 

3-5 

Da rtf ord (272R8) 

321 

12* 

12 

12 

121 

12J 

12+ 

5.900 

2-5 

Dudley (0384 211595) 

1-year 

1-year 

1-year 

1-year 

i-year 

i.non 

590 

5-10 

560 

1,1)00 

3-* 

3-5 

3-4 

5-7 

3-5 

Greenwich (ill -854 8888) 

Liverpool (051 227 3011) 

Liverpool (051 227 3911) 

Nuneaton (0G82 326 211) 

Sandwelf (021 589 2226) 

12 

}-year 

1-year 

1-year 

1-year 

i-year 

i-year 

1,000 

2-5 

Sefton (051 922 4040) 

12 

2,000 
500 - 
"3DT" 

3-5 

Sutton (01-642 6960) 

Thurrock (0375 5122) 

12 

11 

35 

1-2 

Wandsworth (01-874 6464) 

Wandsworth (01-874 HM) 

m 

12J 

5.000 

1.000 

4-5 

4-5 


VJL CONVERTIBLE STOCKS 


1 / 8/75 


Statistics provided bv 

data STREAM International 



Size 

(£ra.) 



Con- 

version 

dates 

Flat 

yield 

Bed. 

yield 

Premiumf 

Income 

Cheap{ +) 
Dear(-)0 

Name and description. 

price 

Terms* 1 

Current 

BanRcf 

Equ.g 

Conv.fl 

Difftf 

Current 

Arrow Engineers Spc P.Cv. 92-02 

7-38 

53.00 

• 

77-87 

15.3 

15 5 

1042 

73 to 

106 

10.8 

45.5 

110.4 

"*+ 6.2 

Alcan Aluminium Spc Cy, 89-94 

12.00 

65.00 

100.0 

76-80 ' 

14.0 

14.6 








Associated Paper Blpc Cv. 85-90 

1.40 

63.00 

mo 

76-85 

15.2 

16^ 

28.6 

15 to 

57 

48.9 

48.5 

-0.7 

-293 

Bank of Ireland lOpc Cv. 91-96 

1055 

129.00 

35.7 

77-90 

8.0 

72 

18.4 

11 to 

55 

.45.2 

63.5 

16.8 

- 1.6 

BPB 7Jpc Cv; 89-94 

5.00 

75.00 

63.0 

72-80 

10.7 

1L3 

24.7 

12 to 

39 

21 £ 

•28.2 

10.7 

-14.0 

English Property fiipc Cv. 98-03 

19.98 

94.00 

234.0 

76-80 

7.1 

72 

-8.7 

-29 to 

3 

3 32 

23.7 

-9.3 

- 0.6 

| Grand Metropolitan lOpc Cv. 91-96 ■ 12X^0 

76.00 

120 3 

'73-78 

13£ 

14J 

11.9 

6 to 

22 

15.4 

21.4 

8.8 

- 3.1 

Hanson Trust 6jpc Cv. 88-93 

4.51 

55.00 

57.1 

76-86 

12.3 

33.6 

20.3 

0 to 

31 

39.7 

36.3 

—7.5 

,-27.8 

Heron Motor lOpc Cv. 85-90 

2.00 

55.00 

166.0 

75-85 

18.8 

19.8 

10.4 

10 to 

44 

42.6 

52.0 

18.9 

+ 8.5 

Hewden-Stuart 7pc Cv. 1995 

0^6 

135.00 

280.0 

75-95 

5.1 

4.1 

26.9 

— 5 to 

28 

47.8 

41.9 

—5.5 

'-32.4 

I^vons, J. 7}pc Cv. lflSl 

3.80 

75,00 

22.7 

75-81 

10.0 

14.2 

179.7 

90 to 184 

12.0 

295 

66.7 

-112.9 

Mercantile Credit Opc .Cv. 1980 

12.68 

83.00 

138.0 

76-80 

10.7 

135 

111.0 

73 to 206 

0.0 

26.3 

66.8 

-44 3 

Sfough Estates lOpc.Cv. fi7<0C 

5.50 

120.00 

125.0 

78-87 

8.5 

7.S 

4.%3 

25 to 

'43 

24.5 

55.9 

37.5 

- 5.S 

Toser, Kemsley 8pc Cv. 1981 

733 

85.00 

153.8 

74-79 

9.6 

11.9 

41.7 

22 to 

43 

16.0 

24.5 

14.2 

—27.5 

Wilkinson Match lOpc Cv. 33-98 

11.10 

75.00 

40.0 

76-83 

135 

13.7 

70.5 

41 to 

74 

232 

47.1 

54.3 

—16.2 


® 23 Ordinary “ A ” a bares (nm-YOtliUt) Dins 150 unsecured Man flock. 

• Number of Ordinary pJinrw into which fiW nomiaal of convertible stock is cduTcrtibla. t The extra cost of Investment in convertible expressed as per cent, of ibo 
oo a at .ibe equity iu the convertible aw*, t Throe-monU) nuUK. i Income OB number of Ordinary shares into which nM nominal of ronvertihte nock la convertible. 
Thm income. - expressed in pence, le vanmed from present time until income da Ordinary shares is greater than Income On £100 nominal of rortvertfbh or the Bnal 
coneerslon data, whichever in. earlier, income is assumed w bw it 5 per ttbt per annum and is nresent vataed at 15 per cent, per annum. 1 1ncome’ on £100 of 
cnnvertibte. ■ Income is sampled until conversion and present valued at IS per cent per atmtan. CJ This is Income of the convertible Iras income of the undertriOR equity 
expressed as per' com. of tfee value of the underlying equity. $ The difference between the premium and income difference expresM-d as per cent, or the value of 
nndcrisius equity, t b tr Indication of relative cheapness. — is an indication at relative dearness. - 
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STOCK EXCHANGE REPORT 



Gilt-edged rally, but a non-event day in equities 

Share index 0.5 lower at 282.8 for three-week fall of 41.6 


FINANCIAL TIMES STOCK INDICES 


■Il.lt ’ A TdV 
ffir' I ayn 


Guwsmmei* Sets 60.44 00.14 60.42 60.83 61.09 00-49 S5JS 

F«s«rf Inters _! 60.58 60.30 60.67 60.76 60.81 60.52 55.14 


Industry OiWrr... i 282.8 333.3 288-5 291.8 284.5 Z86.7 232.1 

fiohl llioe"...— 399.0] 353.3 361.1 366 9 358.6 346.3 38L1 


Account Dealing Dales 
Option 


daily average of 4.2S8 was also 
one of the lowest on record. . 


•First pedant' 
Dealings tioas 


Last Account 
Dealings Day 


Gilts 1 late flourish 

The slight fall in the Treasury 


July 14 July 24 July 25 Aug. 5 bill rate provided the only incen- 

July 28 Aug. 7 Aug. 8 Aug. 19 live in British Funds yesterday for 

Aus 11 Ade 211 An® 21 Sen 2 until midday Interest had been 

8 11 Avg.il scp. - amJ q.jotefiQns little changed 


F.T. INDUSTRIAL 
ORDINARY INDEX 
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although business stayed Corabex-Marx. in further response 
extremely quiet. GEC finished to the substantial toys deal with 
unaltered at llSp, after lllp, tol- the Soviet Union put on 3 more 
■lowing the chairman’s statement to a peak . for the year of lOBp. 
with the full report Secondary The profits advance luted 
issues occasionally eased, but Wafshams 2 to 92p, also a 197o 
Ratal Electronics improved.fi to Wgh, while a few sm all buyers 
292p and Donrsn .Smith 10 to in a thin market pushed United 
llop In thin markets. Normand Industrial up 2$ to 8p. Maynards 
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the proposed ‘'rights” offer. Apart from Lucas mdastn&. 
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£244 on news of the decision to 
activate the mine’s so-far unused 


These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 
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.. MJ ,iad- the results. Of the dull spots, D. reasonable business before closing quiet and litue enangeo. ment closed sintilarly better at . , . ' 

ings oF only 3.326. ihe lowest tor .Mercury Securities 6 lower at 93p. Crouch eased 2 to 2-3 p and a P® 1111 ? cheaper at 28p premium. _ . 38p. Lynton Holdings, on the P. Brand FISC 
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i"S»Ti,ai H!-b : low ; Hi»h I n.--» Worcester 5 cheaper at 102p, after- tive buying on revived bid hopes wblcb has reflected the firmness 
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buying rate tor prime paper: baying rates tonr-modth bank MDs 104-181 per cent.: and roar-imxKb trade bills 11 per ceaL 
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Anglo-Portuguese Bank 10 % 
Henry Ansbacher,. ...... 105% 

Banco de Bilbao 91% 

Banco de Jerez 10}3» 

Bank of Cyprus JiO % 
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Copleys Bank 111% 
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■ . per cent. The pound closed at domestic delivery dosed at $17o- - 
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B«m, 593 4Z.3 -02 7.46 Diacretlu iiar y Unit .Fjmd Mitnagers 

sl R* 2 SK=JB SU-'j £8 

SSTSSSterwj 7^3 ^oa Drayton Unit Tst. Manors Ltd. 

Bo . ithw u t w no gmS f ijj jm Cnortwood House, Surer street. 

S.r Shotfi dd.au HD. OWSIBBB. 

•ETgC.Inv.Fd. Inc 12oM kMT Com. & Gen IHU1 . MM-OJI 534 

PDo tom I2B.V S£*I ~! 6.47 Crowfli - g* . zi3-a.ll 3.15 

Fzica m Julr sJL Next tab. star An* & c«p_ — 003 8Z.W -oju 332 

Income 1233 30-4c4 -lit 330 

Baring Brothers ts Cfe> ZXd.V M(X) Intern .. - ■. - .. -^fto ^£* 1+04 Z97 
M.LwdMaudSL.B.ca. 4MrS88X8BO Enttities Secs- Ltd. (aMg) •’ 

R55 - M— 1 ^2^»««»W*!bC2. 01-3682831 

1 FnarMBtw, HOJ 4Z7I-413I «7 

Btsbmecaie Progress i ve Mgut Cb.¥ Kqa1 ^' Tr 

Q nr,ij .m , a/i«i at-mmutm ABiurt bm Hi, High ^fCOBlbft 0f0l33ii i 

issssssiu 22jm ^rsf «•*■»— *■ 

SSJKS^p isd a " —sj jjn w jjA .m m; 

Aem.Um.UHly 29 _Sfl63 r»TZ) .1 2.48 5-7. IndaDd Yard. BMaSBHl _ 01-3488871 


MMMZm 


8 S=ft 8 


B’ntn Pro.- J 
ArmUliyJi 
irmeint-u . 

. *■»"* ■“ Me%-=dSi SSuf ^ 

S^2^?RC3L - : . Oieuaw Provdt-UnUTT.Kgiat 

U*or 37 7. LeadeaheU street, EXLS. ot«8«5U 

RTS S?;!. R win TTAfl — 1 2X1 Fdnxte TM. nil [ZZ3 23Jfi -8-4 536 

#lr»SlS , ZZZpUl imL0i3 MD Po-Acc nm PS3 ».6j -o3 334 

MatmdxdarA 5St> 6.T. 4Wt Kbnagere lid* 

Bridge Talfaanan FA Hgr&V faXc) u. a. MerHnsic-rkmA eta. ■ 1 ownoMsi 

38.IDnclnclAnie.gCa. 01-6234931 CT. Cabbie 

BTInccme .jH&J 1UM ftH P^^rKTrw. 

TTT f-l.pHnl I-. . 9% t* U2 

BTCopitAl Arc. pi 23 a ,_u. 233 SI - P**9?£i 

BTKrSrvt ; K3 tSS 636 S?igg”*9P — 

bt urn. inc. lax - as*. sob • Gl - pBBaJExJd --- 

3* G. & A. Un. Tst. Mgr*. tt&feXg) 

5. H*FleiCfi H1L, Brcotwooi ’(<077)221300 

Ite British Life Office Ltd* (a) g.aa. |u.v zuq -04 .6J4 


Friends’ Prwvdt- Unit Tr. Mgrg* 

3? 7. LeudeahaU Street. EXL3. 0MB84B11 

$51 Frltsxfe TM. Utx BZ3 Z3& -8-4 536 

8J0 nn iimn pa* Z7.6J -44 536 


anno our 

MO 


exempt fawn obfit. 

BUI Samuel Unit TwL Hgm* (a) 
4S.Baecb8L l BQP2UC ■ • - 014X2860 1L 

ObOBrittshlZuC M2 MOJB-O.g « JO 

— * Z7.( -M 3JX- 

3U -3:1 * 168 
lLb -DJ Ix7> 

. 75,1 — LO .464 . 

X7> 3J7 

34.4 .-92 4.OT 
77J\ JZl 934 

InteLV (a) (g) 

23. Ctnigtopbs-SCnset. KXX2. - m-MT’EKS 
ZnaL Jar. Fuad —KLO MU| -<L^ .539 
Ionian Unit Tsfc Wngmat. Ltd-f 
04, Cdenmn Stmd, SJtZZ . 01-6363608 

ja=«fcB:-jia=d s? 

lonum Inc. rdt_|u> m3 1 UK 

•Next dealing Auflu **Aag- 7. tAog. 28. 

Jascet Secmilb* Ltd.? tiKO 

""7“:™ 21, Ldoi SL, EHJHLR .-03V2M1421. 

H=i £8 83 Mte=P- 

C^ctim.OniI»tt— Sh.4 27.4a +03 1430 

aSSSiST \ ~~ 116 . . . 114 777 

tmtWU6<Mj-_, IM . 10J — 

Scctwleaderatt— »* ' - Z#-2 ’ «t ■ 

nn-Praptfcrtt X33 .•- MJ , — 5JB 

IntwnMlS, {__ 263 V 2»J 141 

KortbSdt U * It! 364 

-Commnditj^* 944 - 37J — 7.46 

(Accuul dbltB~— U7 46J 7.56 

.10% Withdrawal— _{»0 37* — 

Daal- JtMco. 'Tttas.TftWaA tnn — Frt ; 

Key Fond Man a g e r s Ltd-VGaHg) 
a6.*01kSL.EX3VS7E. - ' 01-0007070 

^uyw neJbad^- ^l . . ^ I Sj2 

Klein wort Benson Unit Managers* 
30. Fcnchnrch SL, KC3. 014B39000 

me asatW-.-W^ £s 

X&C Unit Trust Management Ltd.* 
Ttw Stock ifrifttA , BC2N 1HP. 01-066 2600 

LAC Unit IM J72.0 - . - 7«3f -33| US 

Lawson Securities Ltd-VCaMg) - 
60 George St.. EAnhizrShSRBSra. 031-0383011 

“ ■ — 673! 3.7S 

665 3J3 

mitandWMaaBWr-te.4 2S.9 1.74 

Hish Yield- D5 9654 _■_ 15-50 

(Accum. Unitfl)— _ ' 485 115* 

Amwlean Fd* .&3 233j -+0JZ 137 

mumav- TtWedaeadar- — FMdar - XDaUv. 


Legal dr General Tyndall Fnnd* Mntual'Cirft Trnst Managers*(aXgl 
S&Cmr^HM&BricM. ■ osmmu 4.TdmnMaMDld6B. I eCa. 01-6064883 

Di*. Unit July 16—Q9.4 4U] .....[ 6.06 MuhudSac.HtM— g« 313-0.41 122 

Aec. Unit Ji3y 18 —Sm 47* | 656 Mutual IbilIM [42-1 40] -0* 165 

Nen ■utBCTliXjkm day ABC. 13. Mutual aiueChlP^CT 8 32.11 -03 6.79 

J l ymhy> >jiwi uii;ti'iiti nn Ltd- 41* —02] U34 

amnwtoort^ 1 atraA«a2AN a| 0 '■***£ Nadonal PrwWent Inv. Mngrs. Ltd.* 

Uoyds at UnftTst. Mngre. ltd.*ta) « { ?^Sf?^S t SL ’ I Ba!PSHR , “-f 8000 

Worthing. Smwm. 01-«d!1288 ^SK’ISai “ MO 

IBpiutlne ao 353 -03| .553 KR^S^Tre«~r^ . . 

a tAf^nW— Si ^3 J5 tAecnnx UtaUSJ— — [ZZLT SlvJ 330 

Se et ai d lo c — ... g.9 38 3 -02 430 DisU.UaiU— - .111X7 US* | 330 

Tla fAr-mnu — .. If 44.9 -53 ,430 •pricaa- a Jab 30. Nett dadlu Au. 13. 

XB Thimine 50.4 541 -03 8^ —Prices *t I 3x Non dwllflE dap Apg, 28 

Po-tActann) pOJ 64* —0.4 620 

Lloyd’s Life thus TSL Mngrg. Ltd. VnHnmal Westminster* fa) 

72-80, Ga te bouj elVt, Ariedmiy. 029830*1 <i.Laci*ui7,KCSP2BPv - n-MnnM 

Boohylnc i gift — ( f-76 Oaprtal (Aeeumj — M5.4 48* -O'* 3L77 

Da. Amnn. — --_J862 %?]......{ 536 ri7 rTrnn 24.2 S3 -0* 750 

Prime * Jw 3L Neat dealing Aag 7 . 29.1 XL Oh “0* 6.15 

Londen WalLffaXg) ^wthtor «3 6ft7S-0^ *« 

l,Fln*i>aiySt|mn».£:CX 01-4088811 

Smurnfc U6 1x7 ~aS 4M NEL Hrast Managers Ltd. * (sMg) 

Sj ji • a ™ 

LondnaWaaijn til Bi -0J 327 wo ““ -v_h 

QM Ml - IM — 0 1 4tt 

_ nUUnta_^7 S* -to* sja New that Fund Managers Ltd. • 
Sfaiml Jfw Sl anag eanwH Ltd.* 7X80. GetebmmeniX -Vleaheiy. KMOMl 

P.O. Boc2L Stcvenacc- P438 58101 N. C. S sBi ty Kmd - 1U7-0 UJ* -L* 324 

GnwOltWts i|B* 36.11 -ft* MT ^jlo3 259 

Bfarcury Fnd Ma na gers Ltd. N.csmi.QxFj._jSj * »| . J uj 

an <5 rinn SLE C2 P 3ZB. - 01-600455 , 

StoSSSbu 9UJ iTiJO Nocwtdj-IWen Insunmce Gump - 

Ace. Units JlyJto — till? US* 538 P.a B ob < N enrieh. NHJ3N& 080822300 

Si :d zm o - G ^^ JQl,a0 7 ri7 “ ' -- 1 737 

Kebvp. Errmpt Fund Hagn. Ltd. Oeesdc Mana g er s * (a)(z) 

7OA0. GiXehouae lid.. A^Mburr- - 0298BB41 3-S Norwich SL.KC4. 01421002 

METDtfeUnlU — C^3 mjdj [ 4.97 *o«s«mle EobM FdM9.B 5XU SOS . 

MEFAcc. Units 11273 332* 1 4.97 pi T r in l a.J ■ aj 30J AM 

Prim a Jnly ai. Nat deaUnz Aug. 2& — ■ Ub 35 6 . 436 

Minster Fnnd Managers Ltd* a!? IS 

aOnster Bn, Arthur &.E.C4. (04231090 wirh incrnne-— 17.9 19.0 +0.1 *.77 

IfinMerFund BO 25* _ — I 624 LTVu — 173 383 -0J 5 45 

Pe.Eaaapt jS73 60* | 6.94 Ornwr 2X6 - 23Jhi -ox 5 75 

Morgan Grenfell Fluids* us u^c — Sj 667 

33,a.W1uctoitr.St.JSC3PZAZ: 01466-045 Ogcowgy R7.V 19* -O* 636 

raXhPbaUtdySO— MX4 110* .1 Z1B 

Exempt Fund! [703 73* — -J 620 Hh .1 Unntecn T Mm TMI bVA 

Ina-AKg-l uQ5a 3&Oafl-XO| 

riAgTixJ 11^31 — pS36 1X01* — J 
Next wt day Aug. 2& 

M ft G Group* (sKOto 


(cJPradL UnH Tsfc. Mngrs.*(a)fl>> . Sebag Unit Tot. Managers lid.* (a) 

TToJbom Bon, ECIN 2NH. 01-4008= POBos SU.Bckllay. Km,ECa 0X2365000 

Prudential [7CL5 J4*-05| 337 SehaK Capital Fd._ BOS 21* J 171 

„ . SebaE Income Fa. ^ [20.4 5* J 1029 

Quitter Management 09. Ltd* 

Tiwaac. b w Uhi b b . gy 1HP. 01-000 «Tf Sccnrity sdeetion 

QuadniM |5M 852J 1 526 g. The Crescent Minurtea BC3JJ SLY- 488 4903. 

^ ?Sg! ^33 :d JS 

Rdlaaee Hseu Tunhrldg. Wdls. SX 0891 22371 1 

O^WtuiiltyFd |M4 36* 1 4.93 „ 


Target Tat. Mgm. (Scotland) (aXb) : 

18. Albol CrexcenUEdln. 3. 031-229 882X1* 

Togct Eagle. 002 2X61—6.7! 3.61 

Terirt TTnstlt §4.9 S3 -ft* 7.45 

Tgt-aymr.JJy.2X-.p93 42.1) 4 3-73 

Trades Union Unit Tst. M a na gers* 

300, Wood Street. ECi 01-8886011 

TUI JT July I 1 3X6 35* ...... | 5.7*. 


Kemi grain Management lid* 3,<LBwtoii Wau Buiidu 

City-Gate Ha-. F!nfbmy S*. BCZ 01-606 1066 Lotto. E.CAM SQL 

Ron Secs. Fd__f«2 W* 4 332 M IB. Jem* MKh 

Next cab. dv Aug ft Jwi pwjrixta — gO-2 


Slater Walker Tst MgmLV 

3, ’Lmvtan Wall Building*. Ltmdnn WnU, 
Lotto. E.CLZM SQL 014S38O478,'O479. 


Jcsl Qor of Ldn. _ 

Jest Inv. UniLt 

Jcsl Prop, fc Cm _ 
JcsTEnnilne — 


Klbchld & Lwnds. Mgrs. 3Ltd. (a) 

Knr Court. SL SwitU!l* ZAne. Ut, ZCA 

fflS Aii ( .*^.^ cr 


-02 535 

...... 720 

446 

-0.1 II 71 


rmomjuv . AJBWtsTSl. __ 

Rowe & Pitman Management Ltd.* irif 

City-CaUs Ha; FMbaty St^, Ed 01-806 1D« CaptolAcc 

Knraa lnt Fd 165JI . 69* -0* 19 Cap.Growih 

Next tobtenpaoe day Aug. 4. CraUny__. 

Ccanmooliy 

Royal Tst Cux Fd Mferft Ltd gS^ ; 

54. Jcrtnyn Stntat, S.W.L 014208252 

Caoilal Fund E52 58* 1 1% FiamtlTgL 

Income Fund — — .K4A 5>Iq I M3 Gen- Fond . 

Price* M July 3X Nett dealing Aug. 1& GtabriGrtlL 

Gold & Oner* 

Save & Prosper Group (aXg) gjwfth--. 

4. GL SL Helens. London, ECS. 014661717 

Dealing* U- 01-554 8890 Ii^ObTl^ 

Krxkinc Beose. 66-73 Queen Street. IntenunlaiallhL 

■ Eifln burgh. KH24N3. 031 -228 7331 i£5?T™a* 

Ebor Securities Limited* wSSSSET? 


Uni venal Growth . 

Capital Acesm 

Gene ral——. i. 


xSrteclGrtb.- [, 

laJSe l e r tlnc." — III 


•Prices at July SSS. Next enh. Aug. 6. 
—Price* on July 22. Not mb. Aug. 9b 


im NaL High lac 
531 NeHlone*. 

5.40 N-Amer.Tst 
3M Plant AGen. 

661 PtfmrtTW 
ZM Praridenlg, 

4U Scottish 

X56 Sto 

860 Onlt'Dr. 

629 fuional Second 


823 

549 -02 

ZX# -0J 

JM -62 3L3ft 
272 +01 637 

552 —02 4.91 
519 -02 630 
272 -61 631 

672 -0J 9.60 

393 -*01 428 
. 342 —03 » 

2SM 6.40 

193 -rf'V 5.11 
522 -0.6 407 
503 -ftl 643 
364 -02 5LS6 
341 -03 926 

2X1 ..... 446 

353 -03 47ft 

. 29.7 -03 S.9S 
952 -03 446 

35.9 -03 683 

244 -0.1 6.96 

26.7 -M31 2.70 

373 -03 642 

3654 — X5 5. OB 

47.7 +03 5 00 

47.6 _.... 499 

362 -02 532 

374 -03. 456 

130.4 -04 419 

BS.6 -0.4 5LM 


Transatlantic and 

91-90 New London Rd. 
BarUcon July 31 . 
iAmim. Units, i _ 

Boti. Earn. July 30 
barn ngl'n J uly SO* 
tAeeuin. Units i. 
Bu'drux July 31 
(Ac rum. Units! 
CtdnwnAunl.. 

(AcruiB. Pulls) 

IndonurJulylt* 

caenJulyl 

I Actum. U_ 

GcfieaicrAmt J 
Ldn. h/ a July 30* 
Uar'baroJuh': 

IAmim. Units) 

Merlin July 28 _ 
(Accura. Unlu.)™- 
Merlin Yd. July 3 

lAmaL Unltit 

VsnsvanlJiilySa 

(Aeetun. Units) 

Wlekmotr J a]y M 

lArcuir Uniai . 

•Not available to 


Gen. Secs. Co.* 
chdinsfortisiint 
54.9* — 632 

753 ....- 632 

892 6.06 

337.6 ..... 514 

139.4 514 

655 435 

7X3 ...._ 433 

>9.7 —0.9 532 

972 -0.9 532 

UU 3.93 

394 ...... 5 91 

45.4 591 

3Z.‘? +Z0 204 

002 529 

Oil 335 

49.7 535 

Ml 5.12 

6X6 532 

353 10.09 

40.4 UJW 

346 S m 

394 335 

43.4c 6.63 

67* ...J| 643 
public generally.' 


Trident Trusts* (a) (g) 

Schlesinger Tst Mgro. lid. 

140. South SLDtoUng (0308)85441 

Performance 14.71 -0.1 5 92 

Inccmie. 32.4 345 1041 

10>:W;thdma] 26.7 264 _... — 

lull. Growth 44.7 473d 338 

Amur. Growth 26.9 234 +02 Nil 

MlYllLFnd. 244 .264 +61 Ml 


Tyndall Managers Ltd* 
ULConyage Road. Bristol. 
Income XXa. Jly.30. 


36 Norwich 6L 


Three Qn*v*.TMwan.BCSB6BQ. 01-0284568 IVsrl STdI 
See alia g - Dealings. lAcenm.U 

HA G General IU6X U33H -XS 

(Ancnm- Un ittl— |W62 ^ X5 6A | -X4 

lAccuro. Units) [1349 Ml3 -12 

•IS *L G Hidimd m3 0041 -04 

lAmuklfatlt) Mm ■ U4H— XI 

H& GDIvidcnd J62J. 65* -0J 1040 rrmfim 

CAccunt Unlt»)_ — M3 103* -XJ 1040 

HAG^+Cial. [75.4 79.W -04 


%V> read Montagu T. Mgw. Lid* (aX*) 
1.70 SSZ High Holbom. WGIB 7EB' ■ 4058MX 

PftM Growth Fd — JUO 17 * -ail 499 

(Acetna. Unii*) 172 TeS -a il 493 

P* Mine- Id— §49 30* -0* BAS 


Dt’en-Tht-C 

Unit*) — -C 


Capita) 

Fln'cud See. Fd 

Investment Tst. 

ii8Bp*an CUuFd. 

Ulop GUt Fd— 
(UU3.Glh.Fd. 

Cnwnl Dnits 

High Yield Unba 


Prficari Units Admux Ud* feXx) Scotiblts SecmiUes Ltd.* 


-03 132 Gas lad. & Power 

+03 ZA7 I n*. Second Gen _ 

—02 425 Nst_ Consul ldirtMl 

+0.1 135 Natural Res'rces- 

-0.9 0.45 Security FUst 

+0.1 021 Sh 

-02 5A5 

-Hi! ftW Stewart Unit TsL Managers Ltd* (a) 

4ft OwrMte So, Edinburgh «H» 4HW. 

08X226 3271 


01-691 <602 
3X9* -OX 424 
445*1 -ftl «2 
44.4*1 -02 540 

583 —02 4.60 

562m -02 546 

539 —02 545 

973b -X0 495 


Da Ace. July 30 

. Capital Dti-JIy. 

Da Am. July 30 — 

Bmpt.pis.JyM 


LacjUhJD*. July 10 

Da Arc. July 15 

Cunyuge Fd. Jhr 30. 

Arc. Fd. July 30 

T ntEarn+i J lUy 30 . 
Do. Jtec. July 30— 


077232741 

71* 743 

Uli 745 

S2D 476 

105.4 476 

744 5X9 

9X2 5.19 

562 436 

661 433 

624 SJ6 

70.1 - 5.1b' 

174.4 S97 

1780 5.47 


KB. Cult Fd. Inc. „ 03 ' 

tu. unhFa-Ac— :fsr5 


H6GFJ.T3 03 

(Accaza. Unit*) 432 

SUMS CWbpd. A«S_ 62.9 
MAG Seew- acc — ns 
MAG Extra Yield _ CLS 
(Acesm. DnHa). . ■ <6.4 
MAG Japan Ace— 90.6 
UAGBirap.Aec._ 43.4 
MAG Amer. Aec. — 3X5 
MAG AusCsu Ana _ 463 

MAGFhrEhsm 32.1 

(Arcum.UDltaj *27 

MAGTnune 00.7 

(Accum. UhlU) 13Z8 

Uhrtfd JufSl 968 

Pensjt-Ex-July 28 SX* 

HAG Canv. Gr"Ih 4X0 

HAG Chav. Inc.— 347 

Clyde General «A 

(Accnm. Unite) 568 

Clyde High Inc. 449 

'(AccnnL Units) |649 


6JH fi 1. Fountain JX. Mouc hMtnc. '■ 081-S36G680 

924 Prtlcao Units— — -|47.4 99.7] -OJJ 649 

924 

Ferpetmd Unit Trust MngmL* (a) 

4*. Hurt SL Hanley on Thames- 060128666 
5X6 P’pMualGp.Gdi §80 BZ* | 5X0 

£5 Pfccadmy Unit T. Mgrs. Ltd* (aKb) 

+ M 2ft CmXhaU Avenue. E1CL2. 01-6=86005 


ScoUdfeH 

ScotylddM 
Scotgrowthl 
gcotaharaaj 


3jg 2& CmXtoaU Avenue. ELC2. 
409 Bdraltten m e— -- -M3 
8.73 Incttne A Growths [ZX9 


264* -1X1 10.60 
25* -OXl 330 


966 -Xfl 
462 +S.4 
3BJ +ftll 
43X -OX 
942 +03 
34.4 +o3 
8SJ -0* 
14DJ -XS 
1003 — A 


-M 1248 Portfolio Fond Managers Ltd* 

~ L71 349 10CbarUrtmueS<+. EC1M&JU. 01-2910644 

226 Portfolio Cupilfll — D3L7 37.11 -021 6.73 

esc Growth with luc MX5 (Ud -o U 961 

Uft Private Portfolio 049 27)3 -oil 436 

*20 Sbeuler Porrtio — pals 57* +0* 438 

ffs Fnctttal InvtssL Co. LCd*(yXe) 

H2 BhropeHk_WId.Tr. Centre, BL 01-8238303 

Ifijl i*5 Practical July 30 IU45 USX) ™l 340 

_o‘4j 7? 7i i«™ thili, pm 1462] .) U1 

6.42 

6« Provincial life Inv. Cm Ltd.* 

I?Z| 3 H! miwsiwp— Mftgca. 01-2470533 

1 Prolific Cta Its @4 5831 348 

High Income— p94 63*-0* 946 

• | • I 


522* -OS 3.92 
34.9 -02 7JS9 
38* -OX 429 
34 9 -02 5X6 

2008 +02 X57 

Scot) noorue &0 341 —OX 7.95 

♦•Scat.Ea.Gth.— 046.4 1533 2.95 

-Scot. Bx-YU— _J993 U4* 7X0 

- Prices- at July 28 Neat sub. day Aug. 13 

J. Henry Schroder Wagg & Co. Ltd.* 
120.Chccpsidc.EJX2. 01-342 S2S2 

Capital July 20 UJ 70X1 848 

lAccurtL Units) 767 79.J ___ 3.48 

Income July 23 989 97.3v 885 

lAccum. UnlLi) — 1208 125.1 885 

General July 30 4X7 43.4a 5X3 

(Acesm. llmb>) 481 50X 5X3 

Europe July 31 322 342 322 

lAccum. Units) S36 33-7 __ 322 

•PWnCbiy.JlyZX- 10X9 103 JM 496 

"Spec. Ex. Juty 8 1042 107.1 ..„. 425 

~Eocuieiy Jnjy8 — §06.9 ZU* .....] 5.93 
•FBr tax cxea ni* funds only. 

Scottish Equitable Fnd. Mgrs. Ltd* 

28, SL Andrews Bq_ Edinburgh- 031-656 9101. 

Income Units B3.D 35* ... J 670 

Arcurn. Unitn„ .§38 35* .._.J AXB 

Prices at July aft Non auh. day Aug. 5 


Stewart American Fuad 

SUndanl Units* |47.4 5X5) -0* 283 

Stnraxt British Capital Phad 

•Sundardt X— »47 9171 I 428 

tNext dealing Aug. ft •Not dealing Aug. & 

Sap Alliance Fund Mt fjjf im 

Son AUlance Hke. Hmham. 0403 Ml 4X 

—Exempt BjnJtyTtJClZOO 126* | 475 

12-80. GMebouas Rd_ Aylesbury. (CM 3M1 
*The Fkrnlly Fd. 153.4 56* -0* 571 

‘Prices an July 8. Next mh diy Aug. 18 

Target Tst Mcgrs. (l<L*(aKg> 

7-9 Braanu BWgr_ EC6A LEU. 01-M20777. 

7MOGasohooM Rd- Aytestany. O2M504L 
Target Consomer— QD.9 223] -0* 7.41 

Target Financial — *33 466 -XI 480 

Target Equity 248 25.7 -Oft 732 

Third Ex. July SOI . I21D 1254 6X0 

*Da Ace. Units 144ft 1497 6X0 

Target Growth 2*1 2X4 -02 499 

TarMS InlL 248 26.1 +02 226 

Da Slav. Units 248 26ft +02 . 226 

Tw-nel lev 208 22.4 -08 289 

TgL Pixd July 30 1018 1052a 595 

Tji. Inc 15.6 16 7 -OX 930 

Tgt Pref. 1X8 127 +0J 1359 


Tyndall Nat. and Genoa* 

IucJXs July23 1998 1K.9I 1 6.95 

Da Acc. Jab' 23 1222 12B* 4« 

' Cap, Dts.Jub>S3— |B6ft 90* 4X8 

Do. Ace. July 23— _P82 1 02 * —4 4X8- 


TSB Unit Tst Managers Ltd* (y) 
fiX taantry Ww, Andover. Hants. 0284 62188 

(bITSBGencraL 057 27-3 -031 439 

fbiDa Acrnm W 4 . 3261 -031 45B 

TSB Scottish 50.0 — OXl 3 « 

(h) Da. Ae cum. pfti 52.71-0* 3X2 


Ulster' Bank* (a) 
Waring Street BeU ast 
(bJUlslrt - Growth §32 


0233SSS31 
Z7.9* -0.11 534 


Unit Trust Account & HgmL Ltd. 

08. Mincing Lone. BC3U3DX. 01-0234001' 

Friars Hse Fund [880 933* _... 7.70 

Great Winchester _ 15A 163m 7.95 

Gt Water. Ovsens— 15.9 • 141m 7.91 

Wider Grth. Fnd 198 M* 535 

DuAccum. [20.9 22*. ^ — 533 

Wirier Growth Fund 

ft8KlnclngLSDe.BC31«3DZ. 014234901 

Income Units fl9J 20.91 1 535 

Accum. Uiuta — .pftft 22. b[ ] 533 


ReUanceKse.. Tunhridgo WbOs. KL 0668 32271 r ir,.,.,! — — ~ 

Br.Brftt9bUrn.-_M8 35* -0* 624 P?^ ,0r * 


BL Balanced* — . 
BLd mit * 

BLDivtdend'- 

‘Prices on July ; 


7 6^ ZSL Mary Asa EC3A8BP. 

5 29* I 486 Brl dub Trust 088 

5 2&* 5-4- 9X6 Kifth Income T*L —(253 

Next dealing Aug. 6 G^Osstsodi TSL J23-2 


IDrBSjm 
-0X1 463 
-53 73.01 

-53 xn 


INSURANCE, PROPERTY, ' BONDS 


REGIONAL MARKETS 

Pol! owing the merger last Tear of U.K. stock exchanges, a selection of thoshat 
price* previously shewn under reckaal headings is presented below with quotation 
on Lomoil Irish issuea, meet o> which are not officially luted in Loudon, at 
shown separately and with prices as on the Irish ex c ha n g e . 

Albany lay. fiOp M ... Grate Ship. £1- 460 — — Shiloh Soxnn I 33- 1. — 

Ash Spinning- 36 Bslian Heigh Wp Vi Siodall(VnL}-| 43 . 

B-eitnm 18 BlgmuBrev. 83 

Brady (IU*A’_ 45 LaM.Stm.fil_ 120 _3_ • TP put 

BdgNrtr.Est.80p Sfiffi HoKCJoflXSCp- 185 - 

Clover CrofL — 35. K le e n - o -ae 24 _... AUaneeGm 

CraigARoaefil- 320 IndTiShipO. 330 — — CarraH(P-JJ 

Dyson (RAJ 30 Nthn-GoUnaifU 90 ChmdaDdnl 

EUis&lfieHdy. 

Evans FVLlQp 


58 FJ£A_ 


36 PearcejCHJ- 60 

12 —Z Peel Milk : 16 

97 Richards lOp _ 7li ... 

16 ' RobfaCBiedouSp. 28 

FMStBRaMBDp.l 85 Sajtor* U»2P 6 .— 

Gardiner 4 Stmd U ShrifieldBriek. 60 _ _ 

Gardner CL)__ 62 Shcg-Bcfrshmt. 142 


45 -5 

MM- — 

w |. — j umawsui 1 52- _ 

36 (...*.1 ConcrelePjtxl*. .! . 66.. • __ 
I— I 60 1 1 Goodbody ££D J 31 ‘ Z~ 



Option Report— 3-month Cail rates 


OPTION DEALING DATES 
Flzst . Last Last For 
Deal- Deal* Deelara- Settle- 
ings . tags Don ment 
July 22 Aug. 4 Oet. 16 Oct. 28 
Aug. 5 Aag. 18 Oet 30 Not. 11 
Aug. 19 Sep. 1 Nov. 11 Nov. 25 
" Calls " were dealt in BP, A. 


‘ Guinness, Lour ho. Town and 
City, Shell. Transport, Royal 
Insurance. Amalgamated Invest- 
ment and" Legal and General. A 
M put w was done in British Home 
Stores, while “ doubles " were 
arranged in A. Gui nne ss, Shell 
Transport and BP. 


A. P. Cement 
Aim LelBim- 
Birciayi Bunii.l 

Eo«.-birn — J 

B-->i » Drug 

8 ».ir«n 

p.a.t ; 

Bril i‘bU.Tlan.1 
bntlih I'mis. 

Buhl+i -a*. ; 

Ca>ihuiy^.. M ...i 

Crvjriaiilni .1 

Dirtillpra. ! 

Dun! up 

Kagie fitar 

E.U.I, 

Tinr NMlawiL 
G.U.A. Tnnt... 
Gen- Acddani. 
Gen. Elcatrfc-. 
Q1*W). .—I 


■Grand Met......' V 

fc*.L\S. 'A' [ 20 

2a puanlfaB ; 20 

5 C J£.X: J 28 

35 iHanrlLer ShU...; 30 

28 Fra/rV 10 

24 iHu<UwniWUni!i S 

20 -I.C.I I 24 

35 .••lrai« a 7 

1>« I.CJL J 7 

6 Inveroak j 10 

9 Lei!a!8 Generali 17 
6 lUnyrit BaaJu...| 30 

14 f ‘Li., | 7 

II !"2ibi" , 9 

15 iSUrUvifip'iww, 13 

6 MidhurdBonkj 52 


16 Nat'lWratBuk' 30 
20 P i O Did.. — ; 16 

3 Pleraey 10 

7 ILB.M 7 

16 Bxnic Or*. ‘A'J 85 
14 Seed taCL J 28 


fitter WaJIcee-J 

Thorn 

Tube !nve«l — • 

-Luilever 

rtrf. Dpiviwj,.. 

iVwfccfF. 

|*Vcoivvoiihi 

■Property ; 

L'xp. Onntian..; 

iH.p 

|int. KuiMpe. 

jEoitxi! Securities' 

IVwchey • 

ITrrwn i City ...j 

flown k Comm.! 


OU» l 

jBrtt. Petrol earn, 
Burma Oil — _l 

{Shei! 

I LI tie mar I 


7 iMInra 

6 !An-io Amer ( 50 

20 Aroiran milFr}.! 75 
30 ICWter Conn... | 22 
40 than >571 Pln.l 8 

12 CV>os Gfild i 25 

16 De Beers Def...i 85 

6 <K. fi. Iitilulij ... 350 
■Great Biolder. 12 
Jixmpiou Arni, " 15 

7 Hampton Ppitsi 4 

11 ’Kino! 1140 

7 jlcarbo 13 

82 Ittfralne 35 

7 [Metals Kxplor. 6 

6 iPoveidra 55 

7 .Pros. eHern..— 275 

iRiol. Zinc 20 

Telkom - 65 

43 IffM Areas... ~ 75 
6 iWostaroSTng — 15 
30 (Zambia Oopp... 10 
81 I 


Abbey life Assurance Oft Ltd. 

1-3 SL Paul's Churchyard, BC4 01-U89U1 

Equity Fond B45 Ktt . — — 

Equity Acc. M7 20.9 — 

Property Fd. W9.0 115.7 — 

P rop erty Aee U3J) M9A — 

Selective Fund S7.6 6X2 __ — . 

Convertible Fund. 1059 112.4 — 

VMnncy Fund. ... 1M.4 lotft . — — 

Pens. Property 110 .4 . 117.2 — 

Pens. Selective S2X 5M — 

Pena. Secnrfty__ 10X6 107.7 — 

P him Uam^vH, . ..- fiK-l . IT?^ 1M- J — 

ADmny life ABsttautfce Ox Ltd. ' 

*>• ~ — . .r ' . 0MS7*» 

- 169.7! -:j - 


The Oty ri Westminster Assur. Soc.* 

9111 Rirutstead House. 6, While Boise Bead. 

_ Cnydoa.CSOUA 88660M 

— First Unit July 1 [7X1 74* ..._J — 

— P?“lSs? July 3X [Cft 554 Oj| lEj — 



The City of Wmhutar Acs. Co. Ltd.* 
Hugstead House, ft White Horae Hoed. 
.Croydon, CRD XJ A. 6866994 

WolXl|> Joiy3I_J42.9 «UM 1 — 

Isnd)Lliilyi~. . 994 I — J- + . 

Stoccolstor July 31 , MX 42JJ I — 

6P1.XIA. Fd. Jofy aL, 1346 336* _ ~ 

InvOMoraOpCBd, U37- 309* — 

♦KqoiS Fund__ 3X9 33* — 


118-7! -~- l — 


3 = 


io&e — 
116.0 

117.7 ...... 


AHET life Assurance Ltd.* 

ft Pstvfiftn BMga, Brightm. 037821917. 

Triad Mansard JML0 106 * 1 - 

Atlantic Assurance Co. 

See nader Property Gnsvth Asa. 


Second Managed Fund * 


FttfnsmJ 
BalanceJul 
Gleed July I 


= 


Commercial Union Group 

Su Helen 'a X [faderahaft. KC3 . 01-3817500 

Variable AuAr.UU I 29X4 [+0J* — 

Do. Annuity UU._ | 1X75 | ,_J — 

ConfedeiaUda Life Insurance Co; 

ISO. Regent SL.W1B6AY ■ 01-4376640 

OEqulU' Food — j — BX7 87XJ-1* — 

■ II i imJ V.,nJ mi «T 171 g? _3S 

„ 441 -XS — 

a.9 -oj — 

03 -S3 - — 

184 -Oft — 

42 +03 _ 

182 -US — 


Hantbro Life AsEunmce limited * 

7. Old Park Lane. London. WX 4890031 

•Fixed lnt FA IM7J 

Humbro Equity 106.0 

Property^: 1178 

mugedCip 974 

Managed Ace 1I9X 

iVu-Prop. Cap 1373 

Pen. Prop. Aec 1598 - 

Pen. Man. Cap— 1318 

Ben. Man. Ace 153ft 

•PenJfJ.CajL— _ 1043 

Iftn.F.I.Ace U42 

«Pon.B.&C-v._ 10X0 
^Pen. BJS. Aec. pMO 

Harvest Assurance Group* 

49. Church SL,M«ddtoa.Eait O6Z250B8X 

toiwdFdiiriz|4S.77 13M (MtJ+Oil — 

Hearts of Oak Benefit Society * 

Easton Fort laadoa, NWX 0]-3S7B020- 

Hearts aCCtaft 129.4 31* „...J — 

HH1 Samuel Life Assur. Ltd. . 

2tt-A Tower, Addiacomhe Rd- Croy. 01-6864SS5 
TEU1 5. Prop Unit — UZX2 127ft +0.9) — 

PDo. Man. Unit BXZ lift* -0* — 

Do. Money Fd„_pDZ6 1080) | — 

Imperial Life Ass. Co. of Canada 

imperial House, GuOdford 71 255 

GGn. FUAuK.lj IC.9 46.7] -0.4 

FPo.tith.Fd. Aag. l-PSJ 38* -O* — 

The Individual life Ins. Go. Ltd.* 
IndiTtdaal Hr. 45. Snath 8. Eastbourne. 
BN214UT East bourne 307 II 


Life & Equity Assurance* 

> Olympic Way, Wmby.SU. HAS 0KB 
01-002 §878 

Soft inv 1230 25* M 

Second Set IS O 19ft .. 

OJtecuroHrt ...... 28J 38ft .. 

GUI Fund 23ft 251 

Equity Fund — . 178 3BJ 

•Deposit FuiLd.__. 101ft 307ft I — 

•SdeetlveAnftd. . 6Sft 69J -J — 


258 ^ift — 

19ft — 

30ft ._... — 
25ft -1ft — 


life Assnr. Co. of Pennsylvania 

3942 New Bond SL.W1Y0HQ. 01-463 8SH 

ACOP Units 1 319 86* -..-4 — 

Lloyds Life Assurance* 

612. Leadenludl SL. EC331 7LE 01-8236821 

Mb-Gth-FdJnly 1 I 180005 I I — 

Opt 5 Eq. July 31_[7Vft 84 M 1 — 

Out. S Prop. July B1.UU3.8 U9Jl .„...[ — 
OpLS Bijd inly SI -U07.7 1X3.41 [ — 


OpLSMn.JalySl. 99.7 105J 

On.5DaFdJi0y3l 102A I07J 

•PenJcn.Fd. JyX5 122.9 129 ( 

*PcnJEq.Fd Jy.J5 155.1 U3J 


U3ft „„ - 


♦Pen.Pp.Fd. JyX5 gD5X 110* — 

•PGnfthdXn. JyJftpOft 126.* — 


♦Pep.Dp.Fd. Jy.i 


M & G Group* 


Norwich Union Insurance Group 

FO Box 4 Nrawich NRl 3NG. 000322900 

NorJfnJPdJIy 30 023.9 130.41 — 

Nar.Eq.Fd. Jui 30. 16X9 17D.« — - 

Nor.Prjed. July 30 9BX 103ft — 

NarfhXn. July 30 1038 „ uS* — 

Nor Unt Jaiyl5_,| U66 1 — ... — 

Oaklife Assurance LttL* 

40, Windsor Hoad, Sough. TeL35BlB 

Ortdife Man. Fd. pl88 134* 1 — 

Phoenix Assurance Co. Ltd. 

4-5. King WiHiam8t_EC4P4HR 01-0289878 

Eb-rPhAsa Aug. 3(746 7B.71 .._..[ — 

Ebfr.-PhAsxAutfil 47.? -CiJ — 

EbYJ*xJ?dJul]30-J«9.6 . 52* — 

Prop. Equity St life Ass. Co.* 

1 10. crawfaid street. W1H2AS. 01-4800857 

HbL SUk Prop Bd. 14S.7 ......| — 

Do.Uxn.Bd. 67.9 -0 41 — 

Da Equity Bd. | 673 -IB — 

Do. Fx. Way. Rd Fd. 113.9 _... — 

Da BaL Ag. Ser.TJ | 978 ...,_| — 

Property Growth Assur. Co. Ltd.* 

Ill WestnHnUiT Bridge Bd. 01-8080381 

PropertT Growth _] 146ft I J — 

A arl cultural 4M [ .[ — 

Abbey Nat. P.G. — | 028ft _... — 

lnvTFbLDd__ 1 53ft I .....j — 


Sister Walker Insurance Co. Ltd. 

30.UaWdgeRd.Wia. 01-749 911 L 

SeiMtFii.Cp.UnL (47X 50.M _„J — 

SeLUtFd&UnX [67.7 7X7] 


Barclays IJ> * Assur. Co. Ltd. Cornhill Insurance Co. Ltd.* 

2SJ Borafard Rd. K.7. C1-38B 13U 32, CambiU. E.C3. 01-6265410 

- 1 maL- eJei = ■ 


Brandts Ltd. 

3& Feoehureb SL. BC3. 
Brandts Eianpl )SO0 


0I-6268SM 
83* .—.J 9X9 


Canada life Assurance Co. 

3-5 High a. Potters Bar. Herts. P. Bar 51X22 

Growth Fd Jute 1__| 4X9 J — J — 

Bgt'nt. Fd. July ft.| 99.7 | — J — 

Cxnnoa Assurance lid.* 

HAS ONA 01-983 8816 
□026 I-W3J - 



1 = 
5 = 


Crescent life Ass. Co. Ltd. 
BraywlckBat,Mdnhd, Berta. Mdnbd 34855 
Cres, Pin'd. Iny. FU. 152.8 56 6f J — 

Grusader Insurance Co. lid. 

. Straying Bldga, TUner FX.BC3. 01-8386031 
GOl Prop- July 6. R0L6 57* - 

Eagle Star Insur/MIdlan d Ass. 

1, ThreadnepdieSL. EC2. 01-5881212 

EaghifMSd. Unit8.--^rX0 32* -0* 783. 

General Portfolio Life Ins. C. Ltd.* 
80 Eartbolomew CL. Wallbam Crass. WX31971 
PcrtfclioFBnd (9U4 — J J — 




3R6BQ. 0-1626 4588 


Equity Fund. l 122.1 i -XT 

Shrnluy litmtjy [ 112 5 [+0* — 

4>Ftctire Annuity— I 130ft I .....J — 

jlramed Annty-.l 110.5 | J — 

Atlantic Assn ran cr 

All Wthcr Ae. Uls.|95ft UOAJ — 

VAUWeothcrCap™ 93.9 98ft — 

Vtav-Fd-Uu. 106.9 — 

Fenxlen F«L Uix — 100ft — 

Canv. Pens. Fd _ 183ft — 

Man. Fens. Fd. 103 2 — 

Prop. Pens. Fd. — 303.4 . — — ’ 

Prudential Pensions limited^ 

Holbora Burs, EC1N2NH. 01-4059222 

Equity Fd. July 16_03JB 1429 I — 

Fixed lnt Jufr 16. Bi03 12^ — 


__ 103.91 .._ ! - 

— Magna Assurance Company Ltd. 

18. ChcijiierijSq., U*brid*«, Middr. SZKU 

Z: _ Building Soe.Bd.__| 106ft | 1 — . 

“Z — MagnxMan- Fd _| UB.9 1 — | - 


IMftI — 1 - 


Capital life Assurance* 

CoftlMon Hba. Chapa! Ash Wlon. 0002 28S1X 
Key lav. July SL_ — | 47969 J — | — 

Chrthse. Japhet life Ass. Co. Ltd.* 

X Paternoster Bov. EC4 0KM83S99 

«d = 


Growth St Sec. life Ass. Soc. Ltd.* 

United House. WXX 01-2298186 

Flexible Fartunc_J- £1948 | I — 

Xxndbank SecxZTf 54A6_ ' I .ZJ - — . 
Lanffiumk Sea. AC.W7.9 WOjA ZJ — 

G & 8 Sapor Fund. 716X0 ZIJ — 


Guardian Royal Exchange 

BcrmI Exchange, EC3 01-2837107 

VPnnerty Bonds _U296 IS* I — 

FcuMan-Fd- UU_llC0.4 20S.7) ..._J — 


Investment Annuity Life Assur.* 

4 Dcvereux Court. WC2. ■ 01-353 9897 

Lion Equity FbcL 74ft -UJ — 

Lion Kqfy. Fd. Ac. 89ft -L2 — 

Lion Prop. Fund.. 573 — 

Um HIrSl Ylrt. 55.2 — ' 

lA/m Kqty. Pra 105.0 — 

Lion PrtJX Poo. • M.7 ...... ~ 

Uon BipfVld. Pen. 61.7 — 

Lion M ‘vL Uth-Fd. 46.6 513 -Oft — 

Lion Wgd. Cap. Fd.[«2ft 44ft} -0* — 

Irish life Assurance Co. Ltd. 

IX FI Mbny Square, BC2. 01-8288253 

BhieCFdAug. 1 HU 5X91 [ 509 

Managed Fund— .D25X 1 3X5 1 — _ 

PropTMod.Aug.LpXI UaM — J AM 

prop; Mod. GtS. pftXl 137*' — A SM 

Bing A Shaxsen Ltd. 

52, Cornhm, Ed 01-8233433 

BddFiL((a&ccipt_| £1X489 (+1A3( — 

Kat sun. day Aug. 4 

Gilt Baud* TTmXft 129.91 1 — 

Govt. Sec. Bd. — _f99J Mi) — J — 

T^eghron Life Assurance Co. Ltd. 

Migda! Hso, Flnaburj' Sq., ECZ. 014286881 

Midas Bonds B96 .44* [ — 

■Prop. BandL___jaK6 l llg 1 — 

UnJta jLia.. gXX g4 — 

Wap iSP) Man FdpTX 60J| —4 — 


Mnfrs. Life Insor. Co. (TLX.) Ltd.* 
P.a Box SX Storcmgo 0438 58I0X 
ManalUeInr.Bd~.l25J> 2S.9) — 4 — 

Merchant Investors Assurance* 

125. High SCrttri, CrtordOB. 01-8868171 

Coni-. Pep. Fd 110.5 +0* — 

Manor Mrtt.B. U69 +LD — 

Mer. I nr. Man. Fd. 81.7 -0B — 

Ucr.Inv.Fty.Bd.. 106ft '-soft - 

Equitv Bono 418 —OX — 

PropuFcn*. J83J +1.1 — 

Man Pi3LS__ — 89ft -0.8 — 

■ ErprttyPma — lift J +0-4 +0.4 — - 
Cnnr.Depi, Pens— . 1041 +0X — 

Mon. MkLPens. — • 122ft +0* - 

NEL Praaltma Ltd. 

Miltan Court. Dotting, Sumy- MU 

Notes Aec. Unit* — 16X5 . 64* -L* — ■ 

Netra Capital MX 3^6} ..-J — 

Next Bah. day Ang/as . 

New Zealand Ins. Co. (UJBU Ltd. 

Warrioc Sq. SoQtbencL 0702629SS 

Kiwi Key Inv R02.O . 395* . — 1 — 

NPI Pensions Management Ltd. 

44GraeeehurehSL,EC3P3HH. 01-8234200 

Managed Fond -HS.4 97* 4 — 

Prices on Aug. X Nest dealing Sept. X 


Fixed lnt. July 16.u2.03 12*4 — 

Prop Bd Joiy 16_p7J4 170* _..T] — 

Reliance Mutual 

TonfaridgeWdis, KenL ■ 089222271 

ReLPMpBds.— 4346ft - J -J - 

Royal Insurance Group 

1. Ncrtb JohnSt, Liverpool. OS1236BB22 

Royal Shield Fd. |E46 «Lfi( ..._J — 

Sure A Pro s pe r Group 

4, GL Hden's, London. EO. • 01-5681717 

94ft) — 03J — 

112.1 ._... — 

110.4 — ' 

100ft +L4 — 

127J — 

in ^Tuiy '-i - 
t Price punthlF 

Safeguard Assurance Limited* 

ftwanCaut.Fvierandd.Haau. Ftrsad.32ai 

Invejfanent Fund ,_|88ft 93 0J -2ft) — 

Schroder life Group* 

01-8383883 


Sun life of Canada (U.BL) Ltd. 

2.3.4,Coek>purSUSWlY5BH 01-8305400 

Maple LL July 30— | 1139 I -X6 

PeranLPn-Fd. 1 124ft | 1 -Oft 

Target life Assurance Co. Ltd. 

Target Hae.. Gat eh on ae Rd. Ajrlesbory. __ 
Bucks. Aytesbujy (0298) 5B4L 

Man. Pond Inc )8L7 U.4| ,™ — 

Man. Fund Acc.„ 99.7 96.0 — * 

Prop. Fd. Inc. .. _ 19.9 95-5 — — 

Flop. Fd. Acc 303.0 — — 

Prop. Fd Inv. 90ft — 

Fixed I nt Fd Inc. 56ft loox — — — 

Pep. Fd-Acc. Inc . 95ft 1B0-7 a — 

Ref Flan Ac. Pen. *7.1 50.7 -1ft — 

Rot-Plan CapJPen. J42.4 457] -X* — 

Tran aLn tern atlonal life Ins. Co. Ltd. 
X Breams Bldgs. London EC4 INV. 01-495 6457. 
Tulip In rest- Fd 1 10 3ft 109* [ — 

Trident life Assurance Co. lid.* 

RrnsLide House. ClouccaUx. 04S238S41 

109.91 — 

125.1 — 

1341 — 

DJ — 

U6J — 

106! „... — 
1973 . — - 


9X1 I — j 
100 premium. 


Tyndall Group* 

id Can yngc Road. BridoL 
3-way Fd July 24 _ 9X0 

Da Pn July 94 183.0 

Equity Fd July 24 10X6 

Kaii d Fd July 24 _ 132.B 

Prop. Fd. July 34.. 848 



-7ft 


s»=d = 


GTdBd. JalvSt- 
Pert Bd. Ju/24 — 
Deposit FtLJul 24 
Ov 3-vcjrFU J ana 27.. 
O'km InFdJnlB 
Per. Pcn-Fd July 1_ 
3-wy Mao. Pn. Jly 1 
FqoltrPnFdJoJyl. 
Bond Pn FdJnly 1 
Prop Pn Fd July 1 


Vanbrugh Life Assurance* 

4 1-0 Maddox su Ldn. W1H9LA. 01-4994823 

Managed Fd BOX 95* -OX) — 

Equity Fd fU7.8 124.0) -0* — 

Fixed Interest Fd [pftft U6.U _..7j — 

Property Fd [103.9 109.4) 1 — 

Cs3T Fund. p80ft 105* J — 

Welfare Insurance Co. Ltd.* 

The Lana, Fotkcstooe, Seat. 0303S7333 

Can. Growth Bd — 110ft -U| - 

tEieaptUard. SI 5 - -04) — 

OExempt PropiFd 7X7 +«* — 

4Expt.Inr.Tst.Fd. «ft -X« — 

Flexible Fluid 75.9 -0* -X 

Inv. Trust Fd. 93 6 -I.il — . 

Mancynuker Fd _ 73.1 -flft — 

Property Fund— 73ft +0JJ — 


Inv. Trust Fd 

Mancymaknr FtL _ 
Property Fond, 


m = 


_ Windsor life Assur. Co. Ltd. 

— SX High Street, Windsor. It 


Scot. Widows' Fnd. & Life Asa. Soc. 

A SL Andrew's Sq., Edaburgh EH2 2YD 
Invest Fly. J air 1 (257.7 265* - 


Ldelnr. Plans HSft . 46* I — 

Future Assd. Gth. Karfft (biSAH J — 

ReLAaad.Penx.__r_ 0079 | _..J _ 

Flex. Inr. Growtb|58A lB3ft( 


OFFSHORE AND OVERSEAS FENDS 



Victor Britain. 
It’s how the other 
half travels. 


-Victor Britalnls tW, way that" : y h? 
PrinteM i Qi-stef^Pi^fflent^and -.Kings .•>. 

' travel; It's the vray you can ,tra vel; t oo.y -y 
• ;]u3t£^K\U8^ 

■ new limbus-in e and'a.chauffenr reacly, vlyh; 
for: y.oii ; All;i^sdy,io give'ybh thth-'-'h. y f lb 

;smoothest;ThbsrcornfortableTide’;-hy-hhy; 

possible. . 0 ' ; 

b; ' ‘"So sit back; rcteahd^nd:but^ 0 W:-pi| 
Phe other half travels.'' - : •• h ' ;v r "'h ; .-.h. 


Victor Britain 

The- chauffeur drive service onAvJs^eht'a Car.' 

: •••Gfl-262l3lH¥- :hybh\;hyy, Va-n 


Albany Hanagemeat Co. Ltd. 

P.a. Bax 1549« Ham! Row. B er mu da. 

Albany FkudLbL_|K!6ft& tft* — 4 — 

Amtieiijq Selection Fund N.V. 

SO Red lien Court. £C4 . 

Ul&UOSbBa- I US$7.7 } 1 - 

Ned Wh. day Aug. 7. 

Banque Bruxelles tuAert 

2. Roe da b R*tnce B 1000. Bnusefe _ „ 
FA Fldaccmi BF__|935 9761 +3 346 

Renta Fond LF 0.934 L99fl +| Sft9 

Santa Cap. LF i3J03 3.931] +10] Cap 

Bk. of Loudon & S. America Lt«L 
9M6, Queen Virtarte SL. EC4. 01-848 8822 
Aimak Rod fists I -058] - 

Net asset value July 28 

Barclays Unicorn lnt. (Ox Is.) LUL 

Church SL.SLHt2icr. Jersey- 953435513 

JareyGsy. Ocer„ [0.4 4SJa|+flJJ 1Z62 


Charterhouse Japhet 



01-2423890 
-2.40) 7.C0 

-ito ta 

-2.40 6ft9 
-X90 7ft2 

lft8 

— 3A5 


CoraMU Ins. (Guernsey) lid. 

P.a Bax 157, SL Peter Port Guernsey 
lnLMauJdJly25_.fl36A 10* | — 

Darling Management Ltd. 

15. Sent SL, Sydney. N.K.W, AurtraUa 
Darling Fond— — _4ASJ.Hl 1.44 — I 7Jft 

Delta Group 

P.U. Bat 1447. Nassau. Bahamas 

OejiaaPdJuijas.Jijsue -.j ) - 

Delta Inv. Jiiqr -89X60X5 Ufl 1 0.07 

Delta Unit JIy29_[Uft 77*..-.) SftO 

Dreyfus Interconfinental Inv. Fd. 

p.a Box xm. 


Free World Fund Ltd. 

Butterfield B1Q, HxatUtou, Bermuda. ■ 
NAVJu»o30 1 US$159 .22 | J 


G.T. Bermuda Ltd. 

Bt d Bermnda Bint SL HMaltn.. ' 
Barry Pfd. July 2S_ I 080)421 I _ 

Sir. Pd. July 33 — | SUSS.% | _ 


Keyset ex MdrX Jersey Ltd. 

•PO Box 96, SL Boiler, Jersey. (Enq 01-6007079) 

— Foniielcr .-^ ! SwFrsXn*! — 2ft0 

Serselex IUtX __ CdJr 7J29) __ 5.29 

Fascia Europe. &nxft6.43o1 3J0 

KeraelexRirope- HJ 5 47lj 2.49 

Japan Gth.FUiuL- USS35X1 | — 

h. Keyselex Japan— £S.W L3a+0ft< — 

L7B Central Aroets £10237 J+0.0* — 

3X5 

L0> 

LW King & Shaxron Mgrs. (Jereeyi lid. 

8C3iurehSL.SLHeUerJay.CX. DS34 35511 

Wilt Fund U ray.) (U59 ,10ft9 — J 1200 

Next sub. du>- Aug. o 


f. v.r ilniSEi 


fflTl Samotel & Co. (Guernsey) Ltd. 

8 Idem: SU SL Bdcr Port, Goeravy, Cl. 
GoenucyTcl |94ft 100ft) -C* 3.92 

Hill Samuel Overseas Fund SLA. 

37 Rue Nocre-Dama. LuaCttibocrg. 

Nar. July 3X 1878-] USH3J2 |-LW - 

Internationa] Pacific Inv. Mngt Ltd. 


-' 1 j .. 


Next sub. (toy Aug. 6 

Klein wort Benson Ldn. Agts. 

20. Fenrbmch SU EC3. 01-8236000. 

EurimrcsL Lux. F. I U9S I -21] 5.U 

Guernsey Iuc.«— 44.1 J 298 

Dp, Accum.—— 5®.fc 56J3 

Imeriialla Ura 1ft! tlK +16 171 

KB mini Fd. 1.TS9.95 251 

KB Japan Fd. W M IM 

Slnnet Bananda- tigaft? — 181 

Unifoods Dm IHBZUS BJSf 9.01 


Samuel Montagu Ldn. Agts. 

114, Old Brood SL.E-CJL 01-5686404 

tAnchar Gilt Edge JUJ* 93* 10X8 

TAncbarltnL BSfi.^9 Xd&a £78 

tAnchar ‘B 1 Units BSD .73 0.78s 256 

tAnchor Wall SL - BS353 3.74c £64 

TDo.Auat.Jera 17.9 Tfl.fc — 

•Do.WaDSLdo.__ 25.0 253* -3J 2» 

•Anchor AusL AS0.78 884) ...J 428 

Next sub. dote tTues. tWcd. *Fri. 

Murray, Johnstone (lav. Adviser) 

163. Hope SUCaasgox.cz. 041-S21SSS1 

•Hopes. Fd. I 5USZ0.79 | [ — 

^Murray Fund | 5US7J7 | ■ ■— I — 

•NAV July 15. *NAV July 15. 

Negit SlA. 

104 Boulerntl BoyaL Loxeobeurg. 

.NAV July 35 J US$9.07 | .„...] — 

NegULtd. . 

Boole of Bermuda Ridge., Hmilloa. Bnnda. 
NAV July 25 76 | 526p | — ( — 

Old Court Fund Mugrs. Ltd. 

P.0. 58. SL JoliauCL. 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bis T10. Grand Carman. Cvruum la. 

Tgt Oft* are Cay.tl0.M2 0534] _ 

tCayuum S value on July 30. 

Next sub. day August A 

Tokyo Pacific Holdings N.V. 

Intimu MmageuMbl Co. N.V. Curacao. 

NAV per afauro July SB USSSDftS 

Tokyo Pacific Bldgs. (Seaboard} N.V. 

Inlinria Hanagemeat Ca N.V_ Curacao. 

NAV per share July 28 USJSUftO - 

Triumph Oceanic laL Fnd. Mgrs. 

8. Church SU SL Helier. Jersey. 093435511 
InlarulKBBl Fnd. ■ ]2fift 30.41-0* 6.00 

•Aa at Aug 1. Next sab. day Aug. 8 


Tyndall Groups 


0272 32241 

Jersey. 
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77* 6&* 'T'C.SjTTT-SO 74* 

69* 53* ~CoSiipeT,142 63 

«di 3 52* -East Air. 5*pc 17-83. W* 

85* 77* •*.! anaicj 7rc "W-TS 85* 
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117 11 6 HlriiimriKl-Ma. 0.6 14115 92 48 30 
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Odi'rdriBW.SOp »d -1 3.58 

tobertalO 150 — 74 

MmukioCAcxO. 58 M ... 4.4 
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X4 20 28* 14* 
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1.77 13 5J 18 n 
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t 31 t20 20) 9.9 9.1 67 26 
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112 70 28 M Brit Sypb<m 2Gp- 15 dL17 3.7 120 35 

9.9 9.1 67 76 Brit vita 56 3.B5 3412-0 3.9 

70 30 40 a StoiwEEE; 2»1 -1 3.01 34 165 24. 

115 67 775 458 3LH.Prap.SA2_ 655 -5 Q15*% + 24 * ■ 
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94 90 17 9 Brosrn Bar. Sort 11* — ~ 37.4 
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iDiSaflp — I 6* ...... 
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[oedutDMa — 370 tOUK 22 
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44 7d 28 13 TdriukmSp— 16 — 0.97 
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9.4 5-0 39 17 TritAhres. 

7.7 95 590 355 ZtoneaDn 


FOSSZCN BONDS & BAILS 

I Price l-eriOtTlI Bed. 


1975 Price *«c Dir Bel 

High Lew Sleek Z - Cress I Held 
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96 95 CbilaaViMd 96 3 53 121 58 

395 191 ikraoc Vn; -rtjpc- 395 4i ? — 135 73 

70 55 Cre-'sTptAnt 70 3* fS.06 30 37 
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63 2.4 52 27 Victor Prodnct*^ 41+2 27 2 


12id 154 3319.fi 22 59 30 Captm Prri. ISo. 33 4.02 2.4163 43 

54 368 27 165 53 14* 7 ftrtvansInLffip. 10 ...._ td0.7 0.4 « - 

28 295 X7162 53 57 27 CarltoalmkE- 47 — « 2 L^ 13.9 63 

29ai 271 + 14.4 * 156 46 Cwwis 135 5.43 2fl 73 
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20 067 3L9 52 7.6 70 20 cSMte-IOp. 66 -1 *222 53 5 3 S.7 

■ 8* 0.72 4 13.4 + 22 13 cStaralta- 39 188 29 
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« j 20* \ar Tt-._ E 33>, -* SI 75 _ 20 183* Ml* Da ^jcCvlSM £74 MM 32 0X1 ~ " 
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4i:< E 0 5 25 1 d»j BassTieScBrt- 16* ...... 178 2^166 44 82 12 lAITd Retail 10p_ » -1 4.42 23)117) 53 14 10 

lib!...' 3-;- — 2c 17 8 Ester Ben IPp— 11 0.78 4.fpL0.9 29 36 16 AmbertalQp— 26 . — 165 111 9.8 27 12* 4* 
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fcC-U «c — 04 2b 15 SrefaMfrL&p. 17 .>... 0 75 *1.7.0 * 49 20 VKhetreaic l6p_ 31 ._... 335 L2 16.6 73 147 32 

31* - 1= 'V: 12 frvirdll life.. 30 203 2W30.4 74 15 7 fitacrtSfelfe- 121^ -1% 0u68 33 83 52 29* 16 
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LUm olbertviae ladlcalnf, price* and nrC dMfenb are la 
pence ul tewml Mtlaw are SSp. BMln a lrt price/earataei 
rMhnaand centra are based an latest anaoal repans and accounts 
and. where possible, arc updates oc baH-ynrtr lipm; they ere 
adjusted to ACT U 55 par cent. PfBa are calculated *D tbr basis at 
net distribution: brachcaed ft Rare* Indicate 10 per cent- nr more 
difference if alralaced cm ‘‘nil" distribution. Comt are based 
on -‘nwxlmtun - distribntioa. Yields, amamlnp ■nlalwastt af 
wt dhWndanttnral rale at ACT, are baled an Middle prices. 
treunmafiUwloralMdfcthrtffldribQflMnidiiilHs 
Securities with dc aacd n ati on* other than sterling ana quoted 
isduirc of the Unftiuen t dollar pr e m i u m . 

t' StafliM derunmnatari KClIlldtl Which lne*"da InStDlCBt 
dollar premium. 

* "Tap” Stock. 

« Highs and Lows vurited thus lu»e been adjusted to allow foe 
rights issues for cash. 

T Interim since increased or renamed, 
t Is tonic tlnt'c reduced, passed or defe r red 

ft Taa free to nooi-resldenu. 
t Figures or report awaited 

ft Banks and Insurance: reserve aUonelons mar proJuda 
nlnldliM of dividend cover. 

V Pncu at time of suspension. 

1 Indented dividend after pen dine scrip and/or rights Issue 
cover relates to previous dividend or foncuL 
” Free of Stamp Duty. 

4 Mercer bid nr reorganisation In progress. 

4 Nut comparable. 

4 Same Interim: reduced final and/or reduced earnings 
Indicated. 

f bud on 1373 profits. 

I Cover allows for conversion of shares not now ranking fan 
dividends or ranking only far restricted dividend. 

* Conr does not allow for shares which may also nmk for 
dividend at a future daw. No Pfl£ ratio usually provided, i 

V Excluding a final dividend declaration. I 

* Regional price. I 

I No par value 

a Ta* free h Figures bated tu (vospectus or other official 
estimate. c Cents, d Dividend rate pud or (viable on pn af 
capital: cover based on dividend on fun eapttaL e Redemption 
yield. I Fix yUL it Assumed dividend snd yield, 
b Assumed dividend and yield alter scrip Issue 1 Payment 
from capital amirres. k Kenya, m Interim higher ttim» 
previous total, q Earnings based on pndiminary 
figures- r Australian e«rreiK«. ■ Dividend and yield exclcde 
a special payment. t Indicated dlvidant cover relates to 
previous dividend. P/E ratio based an latest annual earnings, 
u Foreran dividend: racer taxed on prcriuis year's earnings, 
v Tax free op to 30p in the - ■ Yield allowr for currency 

clausa, y Dividend and yield booed cn merger terms, 
r Dividend and yudd include a special pajoienr Cover (toes m£ 
apply to Special JnymcnL 

A Net dividend and yield B Pidetnw mvhlacd prated or 
d eterred. C Canadian. B tesue price G A&munMdivideud 
and jleid after pending scrip and/or rights itcuo. « Figure* 
based on ptmtccIus or teller uir-rinl eulm-acr lor lOTtTS. 

Q Groat. T Figures assumed. U No Significant Corporation 
Tax peyOtJe Z Dividend total to dale. 

AMwviteimiK 4 a dtridend: c «r scrip luac r cz rirfilr 
a ex all: d ex r^nd distribution. 
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This service U available ft ewrf Company dealt in on 
Stock Exchanges throughout the United Kingdom for a 
, fee of £325 per annum (or each security • 
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He has 
provided 
the facts 

BY MICHAEL BLANDEN 

THE SCRUPULOUS objectivity 
with which Lord Diamond hu 

presented the first reports or the 

Rn>al Commission on the Distri- 
bution oT Income and Wealth 
will not prevent his findings 
being used as ammunition in th£ 
political battle. 

The whole background to the 
establishment of the Commission 
last year as 3 contribution to the 
Labour Party's promises to work 
towards a fairer society, and the 
nature of the subject (including 
particularly, the higher incomes 
reference on which the Commis- 
sion has yet 10 report), put Us 
activities right in the middle of 
the political debate. 

Lord Diamond, though himself 
a man with an identified politi- 
cal stance, has risen above these 
difficulties and produced a report 
which he can claim may help 
with some authoritative figures 
to clear up some of the niis- 
ap prehensions which have lain 
behind the arguments. 

At the same time, it has to be 
recognised that the plethora of 
statistics produced by the Com- 



mission — which in various ways 
may be adaptable to all kinds of 
different tastes— and the fact that 
thev are inevitably somewhat out 
of Hate in a period when rapid 
inflation has certainly had a 
major influence on the distribu- 
tion of incomes, will leave the 
report open fnr use on all sides 
nr the debate. 

Background 

Toe chairman's own back- 
ground is. he says, a" a commitod 
Fabian Socialist. He was for 14 
jnrs Honorary Treasurer of 
ibe Fabian Society, was a Labour 
member of Parliament from 1345 
in lfial and from 1957 to 1970 

I when he lost bis Gloucester seat 
in the Tory revival and v.as made 
a life peer) and Chier Secretary 
to the Treasury in The 1964-70 
Government. 

He is also, however, a char- 
tered accountant by training, 
and has taken a regular interest 
in financial affairs. 

One of his achievements is to 
hnc produced in the short time 
of lews than a year two import- 
ant reports with ihc unamimuus 
'iiipport of the members of the 
i.’mi miss inn. These, he pninis 
mi’, include repri«-eniatives of 
hnih main sides of the political 
•iT'i'Ctrum. Th-y include Trades 
Union and industry representa- 
lives, as well as a merchant 
banker and academic specialists. 

More than ihe first report on 
Invnne and wealth, ihe second 
nT the Commission's reports, 
which comes down basically in 
favour or the rnle of equity 
v.mital in company financ**. 
demonstrates Lord Diamond s 
ability to reconcile apparently 
nrv.iris'inc viewpoints. His own 
extensive Parliament an evpnri- 
ence may have played a part in 
developing this quality. 

Amonc his experiences was in 
eh,i:r the lontest ses-mn cut in 
Pi. unions history, a 50-hnur sit- 
ins on lh*- tin? Bill in 1949: but 

II :s al.-o relevant that during 
bis Parliamentary career Lord 
Diamond has aeh'eved the 
rrsucet of both sides of the 
House. 

Hu dovolion to duty has come 
mil strongly during the course of 
the Commission's sittings this 
vear. Lord Diamond ho? presided 
over ihe creation of a substan- 
tial research body, with a si a IT 
nf some 44 people including 
statisticians and economists, and 
evn mined a large quantity nf 
written evidence, smtic of it 
hichly repetitive, on subjects 
nn-h 'as dividend restriction. 


Incisive 


H»* has sal through 41 public 
sessions which evidence has 
heen given on the various 

references, and as fulL lime 
chairman ha* had to be present 
at all or them. A small and 
incisive man. he ba^ reoded in 
his light tuiw to lead the 
questioning of witnesses, and bus 
shown that he is not prepared 
m let them off the hook if be 
feels that they are making .state- 
ments which are unsupported by 
real evidence. 

One result of hi« appointment 
a* the chairman 0 ;" the Com mis- 
sion has been Hu' ne ha< had to 
up some of his direr! tfl- 
vihement in one >.-f his mam 
:nu’»-esr5. mu>ii\ lie has been a 
direct nr nf Sadler'* Wells and nn 
The Board of the I.PO. Cominil- 
:ncn:s of iht- iinri hjve had to 
howcicr. nm.v Lord Diamond, 
new aced h£. hjs been called to 
firin'? nis rxponence to lic.-i r on 
providing fne basic facts to in- 
form debate nn one nf ihe must 
cn«;entinu« issues of current 
pflhUval life. 



LEADERS OF 35 NATIONS SIGN PACT 

Sign hare: President Ford. Mr. Brexhnev and Chancellor Schmidt sign tie final documents of the European Security 
Conference in Helsinki. The leaders of 35 nations signed the European security pact. 


South African police 
to leave Rhodesia 


BY TONY HAWKINS 

THE SOUTH African para- 
mil nary Force which has been 
in Rhodesia for more titan five 
years is to he withdrawn com- 
pletely Mr. P. K. van der Byl. 
Rhodesian Defence Minister, 
told Parliament here to-day. As 
a consequence Rhodesia's own 
security Forces were being built 
up. 

The withdrawal of the South 
African Police units, variously 
estimated at between 2-3,000 
men. was originally announced 
as part of the detente exercise 
for southern Africa launched 
laie last year. 

The condition fnr withdrawal, 
however, was a complete cessa- 
tion of hostilities in Rhodesia's 
guerilla war with African 
nationalists which, if anything 

has subsequently increased in 
intensity. 

The decision was announced 
with apparent reluctance by the 
Minister under pressure from his 
own backbenchers. Mr. van de 
ByL asked by Rhodesian Fronter 
Mr. Peter NiLtnn whether the 
South African police were being 
withdrawn, said that this was a 
matter for the South African 
fjnvemment. but in Mr. Ni Ison's 


further question ' Are they going 
to be withdrawn sooner or 
later?” the answer was “Soon.” 

The Defence Minister con- 
firmed that “ a significant num- 
ber " of the South African Police 
had already left Rhodesia and 
agreed with another questioner 
that the departure of the South 
African police had meant a re- 
deployment of Rhodesian security 
forces and contributed to the 
need for a security build-up. 

Mr. van dor Byl also said that 
since the ceasefire in December 
there had been a deterioration 
in the security situation because, 
while Rhodesia had honoured its 
side of the agreement, the 
African National Council had not. 

This is taken to mean that the 
entire South African police force 
which has been in Rhodesia for 
five years now will have left the 
country hy the end of next 
month, reflecting continuing 
South African pressure on 
Rhodesia for a settlement- It is 
assumed, however, that South 
Africa has not withdrawn its 
helicopters, nor other materials. 

Meanwhile. Mr. Ian Smith said 
arrangements were already in 
hand to call a constitutional con- 


SALISBURY, August L 

ference with African groups 
other than the ANC, which has 
said it would attend a conference 
held only outside Rhodesia. 

Mr. Smith repeated that any 
preliminary talks would have to 
be held inside Rhodesia, though 
a conference “ to put a seal on 
a constitutional agreement ” 
could be held externally, be said, 
adding that this view of the 
situation was supported by Mr. 
David Ennals. the Minister of 
State at the Foreign Office. 

Nationalist politicians believe 
that the ANC would be prepared 
to participate in preliminary 
talks within the country but only 
to the extent of a statement nf 
positions, so that talks about 
closing the yawning gap between 
the two sides would have to be 
held externally. 

The prospect of meaningful 
talks thus seems as far away as 
ever, while Mr. Smith's repeated 
statement that, if the ANC fails 
to attend a conference, he will 
hold talk$ with “other African 
representatives " is not seen as 
a serious answer -to the problem 
of getting a peaceful settlement 
to the Rhodesian dispute. 


Curbs stay 
on transfer 
of capital 

By Reginald Dale 

BRUSSELS. August 1. 
THE EEC Commission has 
authorised Britain to maintain! 
restrictions on movements of 
capital to other Community | 
countries, although under the! 
original V K. entry terms, the 
controls should have been 
removed by now. 

The British controls cover | 
direct investments by U.K. resi- 
dent? in other EEC countries and 
transfers of personal capital. . 

Although the- latest decision! 
was taken last week, it has not I 
been published It is. however. I 
in line with Mr. Harold Wilson’s j 
report lo the House of; 
Commons in March on the out- 
come or the Government's EEC 
“ renegotiations.” 

Mr. Wilson then said the U.K. 
could continue to use the 
relevant articles of the Com- 
munity's treaties to protect the! 
balance of payments from capital 
outflows. 


ASTMS officers 
strike over girl 

BY CHRISTIAN TYLER. LABOUR STAFF 


STRIKERS who belong to Mr. 
Clive Jenkins' big white-collar 
union found themselves aban- 
doned yesterday because the 
union's own full-time officials 
walked out on strike. 

In what is almost certainly the 
first case nf its kind in union 
history. 11)0 officers of the 
Association of Scientific. Tech- 
nical and Managerial Staffs said 
that they would not go back to 
work until a dismissed girl 
trainee officer was reinstated. 

The officers — salaried em- 
ployees of the union — are the 
men and women who bargain on 
pay with company managements 
and organise the ASTMS’s 
315.000 members. 

The girl. Miss Judy Cotter, is 
not being given a permanent job 
by the unioa after a six months' 
probationary contract because of 
her “ unsuitability.” 


Weather 


L-.lv. TO-DAY 

APART FROM North Scotland 
where it will tie cloudy with 
rain at limes, all districts will be 
dry with long sunny periods. 
Most places will be warm. 

London, Central Southern Eng- 
land, the Midlands and Central 
Northern England 
Mist or fog patches at first 
will soon clear to give a dry and 
sunny day. Winds will be light. 
Max. -J6C (79F>. 

S.E. England. F,. Anglia, E. 
England 

Mist patch?* at first clearing 
sonn In heroine dry and sunny. 
Max. 25C (77F» but cooler near 
eoa.cLv. 
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Channel Isles. S.W. England 
Dry with lone sunny periods 
and light variable wind. Max. 
25 C t77K». 

Wales, N.W. England. Lakes, 
I vie of Alan. N.E. England 
Dry with long sunny periods 
and light variable wind. Max. 
25 C (77 Ft. 

Borders, Edinburgh, Dundee and 
Aberdeen 

Mostly dry with sunny spelts. 
Wind S.W. moderate. Max. 2QC 
tfiSF). 

S.W. Scotland. Central Highlands, 

N. Ireland 

Mostly dry with variable cloud 
and some sunny spells. Max. 
19C (66F1. 

Orkney. Shetland 
Rather cloudy with rain at 
times and S-W. wind, moderate 
or fresh. Max. 36C (61F). 

Outlook: Dry and very warm 
except in N. Scotland. 

Lighting-up: London 21.18. 
Manchester 21.35, Glasgow 21.54, 
Belfast 21.55. 


HOLIDAY RESORTS 


s 

.12 

W ; MontPMi 

s 

Sf 



’ 

— 






V 

20 

fis | Moscow 

s 

24 

is 



Y dJF 



a das- 

V 

27 

Sl M(ia«-h 

s 

in 



Mtd-dav 


Mill -til? 


*7 


11 

7(1 




'C 

*r 



•c 




rj. 1 :.rv Yurtl 

1” 


on 

Alacrfo 

S 

2a 


■Las Plms. 

s 

1A 

V.j 

s 


72 ; 1 Klo 

I- 

7; 

*.T 

tick-ri 

V 

32 

9n 

. I.oi-armi 

1} 

25 

wj 

R 


77 Kim 

s 

ii 

K- 

Tiisrriiz 

P 

:■! 

71 

; Malania 

s 

:ri 

m 

Tti 

•»7 

77 p.-rth 

s 

u 


P-Inrfcpoi'l 

s 

in 

fcH 

1 Malaria 

I’ 

J7 

<i 

r 

Hi 

n; Prwir- 

s 


7i 

Ikirdt-alU 

c 

24 

a. ■ 

i Malta 

s 

::i 


s 

"j 

90 il- n)av,k 

R 

7 


RmilouiU. 

s 



r. nimbi 

5 

22 

7J 

s 


r: [.-in ni j <i 

s 

j 


C.isjhln.-j. 

I-' 

24 

• ■ 

! Naples 

S 

31 



I'upr Tn. 


nop-ih.»tjii 

r 

T* 

M . -'iin-ar-irc 

*; 

■il 

W- 

l’ prill 

PnMin 


If 

M 'siuiLholm 

s 


;; 

niihriK-nik 

trim: xi rah 

F 

■jn 

•> Sli-asliaiirK 

K 

.In 

* i 

Murem-r 

VrjnUjrt 

i 

;< 

*? Syilnr*- 

» 

17 

L* 

iubnirjT 

• ■ -Hcv-. 

r 

?7 

sl |T- hran 

s 

U 

!«I 

li»-m<rr 

i.lv'.covr 

r 

i; 

n-; Ti l .Ull 

s 

20 


InaMinirl- 

!l r.i.i 

•w 

24 

•: : Tot ) o 

s 

11 

•*S 

lr.vf nirn 

II \nil6 

r 

.'a 

;; Torunm 

s 

34 

"I 

1. nf Man 

in ‘Xir«, 

5 


t". ' 7 i-nna 

r 

2* 

79 

Istanbul 

Lisbon 


ii 

7‘> Warsaw 

F 

24 

7S 

.I-r-s 

!.-„.In|, 

« 


Tn - Zurich 

S 

» 

79 

S — Sima*. 

UfKitlUrt 

C 

34 





K 12 »i r.aisaa 
S 11 Mm- 
f S C ' Xicmla 
I . Vhndi-c 
7- Saiztnrra 


13 ft ; Tanah-r 
."5 71 Tk-m-rir>- 
21 7B Tunis 
17 PI : V ili-nrij 
27 -1 [ Von it* 


k is a 

V ■-■6 75 
S M S 7 
S 20 S 

V Z'i "• 
S .12 91 
S -■« fi* 
S -II V 

c 2 « s; 
s jo s 


F— VMT C— Cloudy. H— Rain. 
tk-nuriH. 


The decision was taken by LIr. 
Jenkins, general secretary, act- 
ing on behalf of the union’s 
national executive and on the 
hasis of internal reports by 
officers supervising the girl. But 
the leaders or the strike say that 
she has not been adequately re- 
presented lo answer her critics 
and that all the criticisms are 
•* unfounded." 

4 Solid’ protest 

Although the work of the 
union did not stop entirely, 
strikers claimed their protest was 
“solid." Even two assistant 
general secretaries. Mr. Bob 
McCusker and Mrs. Muriel 
Turner, appeared to have joined 
in. Both were said to be unavail- 
able. 

Miss Cotter, a former vice- 
president of the National Union 
of Students and in her early 
twenties, was said by the strike 
committee to be M hidden away.” 
She did not appear at a Press 
conference called b>' the officers. 

She is. incidentally, an active 
member of the Communist Parly, 
hut neither side has suggested 
that this has anything to do with 
the outcry, still less with her 
non-appointment. However, it is 
the third case of a Communist 
officer of the union being asked 
to leave for reasons of conduct 
although ASTMS has no ruling 
against Communists as such. 

Determined 

Mr. Jenkins appeared deter- 
mined yesterday io stick by his 
decision. The union's national 
executive was meeting last night 
to discuss the question. 

The officers, who are members 
of the union, will not receive 
strike pay. nor can. they ask for 
the strike to be made official. 

Mr. Alf Stubbs, their spokes- 
man. said Lhat they were seeking 

reinstatement of Miss Cotter so 
that her case could be properly 
heard. After that they would con- 
sider what to do if the national 
executive endorsed Mr. Jenkins’ 
decision. 


British 
Airways 
expects 
£10m. loss 


By Michael Donne, 

Aerospace Correspondent 

BRITISH Airways Is expected 
to have incurred a net loss of 
shoot £10m. in ^the financial 
year ended March 31. 

This is a substantially better 
result than originally though L 
At one time last year BA 
feared that its losses for the 
year would be more then £20m. 

This preliminary indication 
of British Airways’ financial 
results — due to be published 
towards the end of the month 
— was given in the Commons 
yesterday by Mr. Stanley 
Clinton Davis, Parliamentary 
Under-Secretary for Trade, 
while commenting on the 
Government’s civil aviation 
policy review and, particularly, 
the decision to halt Mr. Freddie 
Laker's plan for a low-fore 
Atlantic Skytrain service. 

Mr. Clinton Davis said that 
on the North Atlantic route, 
Trans World Airlines had lost 
$ 110 m. in the first five months 
of this year while Pan Am bad 
lost 550J$m_ BA’s North 
Atlantic figures were - not 
know a, bnt its system-wide net 
loss Tor 1974-75 would be about 
£10m. 

He defended the Govern- 
ment’s action on Laker's Sky- 
train by saying that adoption 
of it would .have- opened “a 
Pandora's Box of problems,” 
adding: “ I do not believe that 
any responsible Government tn 
considering this matter coaid 
have ignored the problems.” 

Difficult 

While it might have been 
profitable for a short period. 
It would not continue like that 
for long. 

Mr. Laker's most optimistic 
forecasts depended on enjoy- 
ing a monopoly, and he would 
inevitably have to compete 
with at least one U.S. carrier 
flying the same service. 

The introduction of Skytrain 
wonld make It very difficult to 
persnade the U.S. airlines lo 
continue tn restrict their 
capacity, and the whole of the 
present structure on the North 
Atlantic could be In jeopardy. 

There would be no advan- 
tages and, probably, a slight 
loss on the U.K. balance of 
payments If the Skytrain ser- 
vice were introduced simul- 
taneously with a reciprocal 
U.S. carrier service. The 
difficulties would be out nf all 
j proportion to the concept of 
| Skytrain. 

Support 

Accordingly, the Govern- 
ment could not see the intro- 
duction of Skytrain being 
justified “ for a very consider- 
able period of time ahead.” ’ ' 

He thought ibaf Laker Air- 
ways wonld bend Its energies 
towards greater carriage o£ 
charter traffic on the North 
Atlantic and in other markets.. 

“ I hope they will be success-' 
fui and we are prepared to give 
them the Tallest support In the 
development or the ' U.S. 
charter market.” 

Mr. Clinton Davis, neverthe- 
less, was given a hostile recep- 
tion by Opposition MPs. Mr. 
Kenneth Warren (Conserva- 
tive. Bastings), said that the 
Government should have one 
more look at the matter and 
find a workable solution which 
wonld not cut into British 
Airways. 


Sacked journalists vote 
to continue picket 


JOURNALISTS sacked by the 
Birmingham Post and Mail 
management more than three 
weeks aqo voted overwhelmingly 
last night to continue picketing 
the newspapers -Offices in the 
centre of Birmingham. 

Their move came after a two- 
hour meeting of the Birmingham 
Post and Mail chapel (office 


branch) of the National Unkm 
of Journalists. 

About 200 journalists were 
dismissed oo July 7 after bolding 
disruptiee union meetings in 
support of a pay claim. 

Provincial journalists through- 
out the U.K, are lo be told by 
their umon to hold one-day 
strikes in support of the 
Birmingham journalists. 
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The new long tap appears to 
fulfil three objectives. It is not, 
at least under present circum- 
stances, going to produce 
another embarrassing seJl-ouL 
It is not going to punish the 
stags of the 13} per cent stock, 
which rallied back up to the 
issue price on the news. And 
its terms help to support the 
hope that the Government is 
happy to go along, with a 
gradual fall in interest rales at 
the long end provided that it 
can keep selling stock on the 
way. 

In addition, the. market 
seemed to like the idea of a 
rather shorter dated stock, 
since it means that the Govern- 
ment Broker will not be sitting 
too heavily on the ultra longs. 
After absorbing heaven knows 
how much stock plus a surprise 
hike in lending rates, in recent 
weeks, a market which can 
react with this kind of equa- 
nimity plainly has something 
going for it 

Meanwhile equities continue 
to stagnate. The rights issue 
queue still stretches to mid- 
October. but a number of size- 
able companies have pulled out 
recently. This could prove a 
helpful feature. 

Brokers 

As the number of Stock Ex- 
change bargains falls to its 
lowest level for years, rumours 
about the finan cial position of 
brokers have inevitably been 
going the rounds. After all, 
daily equity turnover last month 
was more than . 40 per cent 
below this year's peak in April, 
and over a third below the daily 
average for the first six months 
of 19.75. But the slack period 
has so far lasted only a few 
weeks and daily equity turnover 
in July was higher than for the 
average of the whole May to 
December period last year. 
Equity turnover in each of the 
first two quarters of this year 
was about £5bn., which is the 
same annual rate as in the 
record year of 1972. 

Brokers’ equity commission 
income in the first half of this 
year may not, however, have 
been as high as three years ago 
— partly because the average 
size of bargains is higher than 
in 1972. Moreover, the rate on 
large bargains has been reduced 
since then, and this has been 
only partially offset by the 
increase in commission earlier j 
this year on small deals. 


Index fell 0.5 to 282.8 


The level of fixed interest 
business has fluctuated as 
sharply as with equities, though 
the pattern has been different — 
turnover fell by about 30 per 
cent between the first and 
second quarters of the year. 
Activity in medium and long- 
dated giKs has held up much 
better than at the short-end of 
the market, where commissions 
are discretionary and relatively 
smaller. However, even though 
total commission income on 
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fixed interest business may hare 
increased by as much as two 
thirds in the first half of the 
year — this will have been con- 
centrated on 10 big firms. 

The rights issue boom has 
also benefited a relative hand- 
ful of brokers. A bout two- 
thirds by value of the issues 
have involved only five firms, 
with Cazenove way out in 
front, followed by Rowe and 
Pitman Hurst-Brown. Hoare 
and Co.. GovctL Joseph Sebag 
and W. Greenwell. 

Apart from this, total equity 
and gilt commission income so 
far this year is probably within 
about a tenth of the total 
revenue for the whole of 1974. 
Profitability has not. of course, 
risen as much because of the 
increase in expenses. Total 
wage bills have, however, been 
held back to some extent 
because the sharp cutbacks in 
staff made last year have only 
been partial ly reversed. 
Examples of a rise, in staff of 
5 or 10 per cent at most, 
mainly on the clerical side, 
have been given by several 
big brokers. Although adverts 


for analysts did start appear- 
ing in the spring, few leadm; 
firms appear tn have increased 
their research staff significantly 
Indeed they have involuntanh 
been losing analysts who tlmy 
cannot replace. Nonetheless 
with other expenses mu* 
sharply, total costs appear in 
have climbed hy between 10 a Ql j 
25 per cent over the last year, 
on several estimates. 

So while total broking profits} 
are probably lower than three 1 , 
years ago. they are still very! 
much higher than in 1974. 
Although some sizeable firm*. ’ 
without a large gilts or issuej 
business are only breaking even '■ 
at presenL the fat Tram earlier 
in the year should ensure that 
no one is in any trouble yrt : 
because of the fall in volume.- 
At any rale London does not farei 
the problems of New York, v.-hcr® 
despite record first half volume, 
profits have been squeeze 
since May by competitive cuti 
in commissions, s-n that on nn? 
estimate the U.S. secunries 
industry is at least $5O0m. less 
well off than it otherwise would 
have been. 


NVT 

Norton V Hllers Triumph's 
March balance-sheet was based 
on the assumption that the 
group would get " adequate 
further financial assistance from 
the Government”: failing that, 
“substantial additional provi- 
sions ” would be required 
against book net worth of £9. 2m. 
Slock totals over £13m.. and 
the group cannot be optimistic 
about the values that could be 
realised in any forced sale— 
especially on work in progress, 
which makes up nearly half this 
figure. In addition, the written 
down value of plant is still over 
£2m. So although borrowings 
have not apparently changed 
much from March's nel £6.Sm.. 
there are obviously major un 
certainties about the equity base 
on which this debt is supported. 

Mr. Dennis Poore reiterated 
yesterday that the fate nf NVT 
would have no impact whatever 
on Manganese Bronze, which 
holds just under 50 per cent, 
of the equity. The group's 
guarantees to NVT were now on 
a very limited scale, he added. 
But the investment stands in 
the balance sheet at £2m., and 
could make a substantial dent 
in shareholders' funds of under 
£6rn. Borrowings in the last 
balance-sheet totalled £om. 
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Continued from Page 1 

NVT pickets 


tosses which would be incurred 
in reducing the scale of activity.'* 

Mr. Poore, who expects the 
liquidator to be*ap pointed some- 
time next week, did not elaborate 
yesterday on the scale of the 
likely financial provisions. 

Asked to comment on the posi- 
tion of Manganeze Bronze Hold- 
ings. of which he is also chairman 
and which holds a 49 per cent, 
stake in NVT, he said: “ This has 
no impact whatever on 
Manganese Bronze." In the last 
accounts, MBH*s investment in 
NVT was valued at £2ra. 

The key factor behind the 
decision to put the Wolverhamp- 
ton factory into liquidation was 
the Government’s failure to come 
up with further aid, the company 
stressed last night. Its financial 
position — rt has an overdraft of 
£800,000, creditors of £3 .3m. and 
against that work in progress 
worth £2. 3m.— has not substan- 
tially changed for- two or three 
months. 

Yesterday’s events also pose a 
question about the future of 
Meriden, launched with almost 
£5m. of Government money, and 
dependent on NVT at the 
moment for marketing its 
Triumph Bonneville product 
Mr. Poore said that Meriden has 
a contract to supply NVT wilh 
machines up to 1977 provided 
the machines reached a satisfac- 
tory technical standard. 

Althoagh NVT had now 
received all the Bonneville’s that 
were, held up at Meriden during 
the sit-in, it .had so far had only 
two samples . of its new range. 
NVT would be marketing the 
machines as long as the Meriden 
workers could “ rectify one or 
two t hin gs.” said Mr. Poore. 

Peter Cartwright adds: Com- 
ponent suppliers to NVT fac- 
tories in, Bir mingham and Wol- 
verhampton, who had bees 
demanding payment ou. delivery 
because of are nn certain future 
■of the industry, were last night 
trying to assess the impact on 
their businesses and . employees 
of the liquidation of the Wolver- 
hampton factory. 

The continuing uncertainty 
while the Government was mak- 
ing up its mind has led a num- 
ber of suppliers to stop further 
supplies and one or two major 
ones, like Lucas, have already 
begun to trim their labour forcei 
because of mounting stocks* ( 
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scheme 

that offers more 

than most. 
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If you are thinking about exchanging your 
shares for an investment in a secure and well- 
managed fond, take a look at what City of 
Westminster Assurance have to offer. 

You can often receive more thaw the offer yaltie 
of your shares when they are exchanged for units* 

. We also pay all dealing expenses and stamp 
duty* And the Fund you will invest in has an ex- 
cellent performance record over the past few years. 

Before you decide which share exchange 
scheme to choose, take a look at ours. All you have 
to do is complete and return the coupon below, and 
we will return; a copy of bur Share Exchange 
Scheme Booklet* 

r To Share Exchange ttepc. city Westminster Assurance,”^ 




a Pie £ 


Ringstead House, 6 Whitehorse Road, Croydon CR0 2JA 
Pleasa send me details of yourShare Exchange Scheme. 


Name. 


Address 
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